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THE MONEY MARKET. 


Tue scarcity of money for short loans has continued 
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of the quarter, and the usual window-dressing 


operations have, of course, accentuated the tem pee ary 


pressure. Day-to-day loans have commanded 34 per 
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mean that the supplies 
of capital available for investment will be equal to the 


this does not of necessity 


requirements of the hungry and extravagant Govern- 
ments, municipal councils, railway boards, and _ in- 
But we may at 
least hope to see declining trade gradually arrested and 


dustrial corporations of the world. 


revived by cheapening money. 
gradual, however, in view of the large crop of com- 
mercial failures, which are the natural sequele of the 
falling markets that always follow the collapse of a 
speculative boom. 


@ 
* * * * 


The interesting article of our Basle correspondent 


on the success of the new Swiss Central Bank lays 
stress upon the economy of money which marks every 
stage in the advance of banking. Such economies 
reward and follow the growing intelligence of business 
men. The process is necessarily slow, and runs directly 
counter to the agitation for larger gold reserves, which 
are, of course, a dead weight upon industry and enter- 
prise. A similar extension of the cheque system is 
being attempted in Germany, as our Berlin corre- 
spondent showed in a recent letter. Those who differ 


from us in this opinion will find the arguments for an 


enlarged gold base stated with much lucidity by the | 
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editor of the Bankers’ Magasine in the forthcoming | 


number of that periodical. 
siders that the 7 per cent. Bank rate was the punish- 


me ‘hich “L ) ‘ceived f avi acc = “yor . . ; 
ment which London received for not having accumu ‘issued simultaneously in Berlin and London ; but as 


lated sufficient gold reserves. If we may put our 
opinion against his, we should venture to assert that 
if our gold reserve had been 10, or even 20, per cent. 
larger last September, we should still have been unable 
to escape a7 percent. rate. That rate was the penalty 
imposed upon London for being the commercial and 
banking centre of the world, from “which (because it 
is the centre) it draws such stupendous profits. 


* * * * 


Since we wrote our article last week on the financial 
embarrassments of Turkey, and pointed out that the 
only cure for them was to be found by relieving the 
Sultan of his Macedonian deficit, our argument has 
received fresh illustration in the fact that the Sultan 
has been again compelled to draw more funds from the 
Deutsche Bank. Considering what losses Berlin would 
suffer from a breakdown in the fabric of Turkish credit 
and Turkish administration, it is at once a surprise and 
a disappointment that Prince Bulow should still declare 
antagonism to the reform of Macedonian Government. 
His objections, indeed, are based upon an apprehen- 
sion that any such proposal as that of Sir Edward Grey 
would lead to war. But the argument for Sir Edward 
Grey’s proposal is that it will prevent war, first by 
making life tolerable for all the inhabitants of Mace- 
donia, Turks, Slavs, Greeks, Vlachs, and Jews ; 
secondly, that it will make railroad and _ industrial 
enterprise in Macedonia practicable and_ possible ; 
thirdly, that if the proposed reforms are accompanied 
by a skilfully drawn financial scheme, they will im- 
mediately provide the Turkish Government with a 
surplus revenue instead of a deficit, and so enable the 
German, and other financiers in Constantinople to 
carry out the projects which are now hanging fire in 
consequence of the Porte’s embarrassments. We 
observe that on Monday last a serious mutiny of 
Turkish cavalry occurred in Adrianople, owing to the 
failure of the authorities to produce arrears of pay, and 
that 410,000 had to be advanced by the Ottoman Bank 
in order to enable the Porte to satisfy the mutineers. 
This is another small illustration of the dangers which 
we have been pointing out to the European creditors of 





The writer evidently con- | 





in the new quarter. But as we have before pointed out, | Turkey, We feel sure that if these financial considera- 


The process will be | Alexandria, it has been judged advisable to publish an 
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tions could be addressed to the proper quarters in Berlin 
and Vienna, as well as Constantinople, the prospects of 
an entente would rapidly improve. 


- * * * 


In view of the financial uneasiness and tension of 
credit still prevailing here, writes a correspondent from 


official statement of facts in regard to the Egyptian 
Government’s scheme for converting the National 
Bank of Egypt into a State bank. The following 
authorised statement is therefore printed in the Egyp- 
tian Gasette :— 

‘* The first proposition of the Government was that 
it should utilise the National Bank of Egypt as a State 
bank, and that the bank should be subject to super- 
vision by the authorities ; that the Government would, 
in other words, have an extensive voice in the manage- 
ment and administration of the bank’s affairs. This, 
on consideration, was deemed to be an unwise proposi- 
tion, and the arrangement now made is that the 
Government has agreed to use the National Bank as 
long as they consider it to be run on the lines of a State 
bank, and are satisfied with the manner in which 
affairs are being handled. If they are dissatisfied the 
Government must give notice to the bank, pointing out 
the matters complained of, and then, if this bank does 
not alter the administration, the Government can re- 
move their business to another bank.’’ We think the 
Government’s decision is a wise one. It is far better 
for a Government to use a bank than to run it. 


* * * * 


The Tientsin-Pukow railway loan is about to be 


German financiers have secured more than three-fifths 
of the issue, the London underwriters have, we 
understand, stipulated that the bonds of the German 
portion shall not be good delivery in London. It will 
be interesting to see whether the issue is easily digested 
in Germany. A very full account of the railway and 
of the loan agreement from the pen of our Pekin cor- 
respondent appeared in the Economist of 
February 22nd. 


* * * * 


The German Imperial Government, writes our corres- 
pondent in Berlin, has just introduced a Bill into 
the Reichstag to increase the silver coinage to 20 
marks per caput of the population, the limit having 
been raised only a few years ago to 15 marks. The 
Bill also provides for a new coin of the value of 25 
pfennigs. This increase of the silver coinage, our cor- 
respondent adds, would seem quite unnecesary In view 
of the large accumulations of silver in the vaults of the 
Reichsbank. It will, of course, be another burden on 
the German taxpayer. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE DUKE OF DEVONSHIRE. 


THERE are some men—Mr Gladstone and Lord 
Beaconsfield were two of them—of such infinite ver- 
satility that each fresh critic finds a new aspect on 
which to found his estimate of their characters. But as 
regards both his public and his private life, the Duke 
of Devonshire had but one aspect. In the Parlia- 
mentary proceedings of Tuesday the same story is 
retold again and again. Lord Ripon, Lord Lansdowne, 
and Lord Rosebery in the Lords, Mr Asquith and Mr 
Balfour in the Commons, had all of them enjoyed 
ample opportunities of knowing the man. They 
had to speak on one of those historic occasions which 
serve as a challenge to practised speakers to invest 
the portrait they are trying to paint with all the variety 
and freshness that they can command. But when we 
turn to their speeches we find them characterised by 
an absolute identity of praise. All were led to one and 
the same conclusion. The source of the Duke’s in- 
fluence, said Lord Ripon, was ‘‘ the perfect integrity 
of his conduct,’’ and ‘‘ the straightforward sincerity 
of his public life.’’ Lord Lansdowne dwelt on the 
‘‘uprightness of character,’’ the ‘ fearlessness of 
temperament,’’ the ‘*‘ strength of common sense and 
caution ’’ which gave him his exceptional hold on the 
confidence of all classes. What Lord Rosebery singled 
out as conspicuous in him was his ‘‘ transparent sim- 
plicity, candour, and directness.’’ Mr Asquith spoke 
of his single-minded devotion to duty, his sincerity 
of conviction, his ‘‘ quiet and inflexible courage,’’ his 
‘tranquil indifference to praise and blame.’’ Mr 
Balfour bore testimony to his ‘‘ transparent honesty 
and simplicity of purpose.’’ Mr Balfour did, indeed, 
add an unexpected touch of his own, but it was in 
perfect harmony with all that had gone before. ‘I 
think,’’ he said, that ‘‘of all the great statesmen I 
have known, the Duke of Devonshire was the most 
persuasive speaker, and he was persuasive because he 
| never attempted to conceal the strength of the case 
against him.’’ Wherever he spoke ‘‘ every man said, 
‘Here is one addressing us who has done his best to 
master every aspect of this question, who has been 
driven by logic to arrive at certain conclusions, and 
who is disguising from us no argument on either side 
which either weighed with him or moved him to come 
to the conclusion at which he has arrived. How can 
we hope to have a more clear-sighted or honest guide 
in the course we ought to pursue?’ This was the secret 
of his great strength as an orator.’’ An incidental 
sentence of Lord Rosebery’s helps us to understand 
the price which had to be paid for this success. ‘I 
do not know,’’ he said, ‘‘ any man who spoke with so 
much previous anguish or so much misery at the time 
as the late Duke of Devonshire.’’ He took his part tn 
debate, as he performed every other action of his public 
life, from a simple devotion to duty. His position, as 
| he read that position, admitted of no question how his 
time should be employed or his powers used. Few men 
were less fitted by taste or temperament for the great 
part which he played. He might have found ample 
employment in other ways—ways in which service to 
others could have been combined with satisfaction to 
himself. The care of his great estates, the furtherance 
and control of the commercial enterprises connected 


ness hours unfilled. But to these and the other occupa- 
.tions which gather round great wealth and great posi- 
| tion he added of his own free choice the pursuit of 
politics. Though he had no tastes which a Parlia- 
mentary career could gratify there were duties to be 
discharged in such a career which he did not think it 
| right to evade, and he took his place first in one 
House and then in the other, first in subordinate offices 
(| and then in the high places of the Cabinet, labouring 
now to 


harmonise the conflicting currents of Minis- 
| terial opinion, and now to infuse something like vigour 
| and consistency into the distracted councils of an 








| Opposition, but in each successive capacity impressing 
\\ all with whom he came in contact by his patient deter- 


THE ECONOMIST. 


655 


mination to master the facts with which he had to 
deal, and to apply his knowledge in the way which 
he thought would best minister to the public welfare. 
The career of the Duke of Devonshire would not 
have keen possible in any other country, and it was 
the result of conditions not often brought together 
even in England. In the first instance, of course, he had 
the immense advantage of an almost automatic intro- 
duction to public life. But this would have done little 
for him if he had not possessed the resolution to make 
use of the opportunity thus afforded him. This resolu- 
tion again is common enough in men of his class, but in 
the Duke of Devonshire’s case it was quite unusually 
unsupported by other motives. It was no merit, for 
example, in the late Lord Salisbury to play the part 
that fell to him. He had all the qualities which made 
the exercise of his great powers pleasant. To him his 
speeches caused neither anguish in preparation nor 
misery in delivery. They were intellectual exercises 
which must have given as much enjoyment to the 
speaker as they did to the hearer. For the Duke of 
Devonshire, as we have seen, the rapture of the strife 
was a meaningless phrase. He went into the battle 
because his place was there, and it was part of his 
duty to fill it. Nor was this the only sacrifice that he 
had to make. The great position which made it a 
matter of no personal moment Whether he was in or 
out of political life must at times have tempted him to 
abandon that life altogether. To be worsted in coun- 
cil, to see your colleagues embarking on ventures into 
which your conscience forbids you to follow them, to 
keep silence because all may not yet be lost, to go on 
arguing because the hope of carrying conviction has 
not wholly vanished—these are experiences which must 
again and again have fallen to the lot of the Duke of 
Devonshire. But none of them had any power to turn 
him aside from what he held to be his duty. Lord 
Ripon was associated with him in the discussions which 
preceded the schism in the Liberal Party in 1886, Mr 
Balfour was associated with him in the discussions 
which preceded the schism in the Unionist party in 
1903. Their several experiences have left the same 
impression on both of them—the impression of pro- 
longed and patient investigation, of single-minded 
desire to arrive at the right conclusion, of absolute 
indifference to the consequences entailed on himself by 
his decision. It is not, however, this last merit, great 
as it is, that constitutes the Duke of Devonshire’s chief 
claim to our admiration. Loss of office matters little 
to a Minister who knows that his place in the House of 
Lords and in the country is secure, and that, whether 
in or out of power, and whether he agrees or disagrees 
with his party, he can still speak to his countrymen 
whenever he chooses, and speak perhaps with an 
authority that is only increased by the independence 
which has led him to break with his own past. It is 





the road that he followed to gain his place in politics | 


rather than in his readiness to abandon it, and the 
sense of duty that led him to live laborious days when 
all the enjoyments of a leisured life were open to him, 
that constitute his chief and abiding title to our esteem. 
When aristocracies fall they fall less by the strength 


| of the forces opposed to them than by their own weak- 


| 
. : C | these, and, as a consequence of this superiority, he was 
with those estates, would have left none of his busi- | 


ness of character or their own selfishness of aim. The 
Duké of Devonshire rose far above such infirmities as 


in the end, though in a democratic age and a demo- 
cratic Parliament, the most influential Englishman of 


his generation. 





FREE TRADE AT MANCHESTER. 
still 


recruit, 


exert their influence 


Lord 
already the foremost figure. In the House of Commons 


ae : 
Unionists who 


latest 


Amona the 
for Free-trade, the Cromer, is 
itself there are a few members of the Opposition who 
have not bowed the knee to Tariff Reform, and out- 
side Parliament Mr Arthur Eliot and Lord Hugh Cecil 
remain active in the faith ; but, for the most part, the 
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noise of the caucus has overpowered the voice of the 
Free-fooders, and they have taken refuge in some 
verbal compromise by which they hope to save their 
opinions without losing their Fortunately, 
Lord Cromer is made of a sterner stuff, and to him the 
maintenance of more important than 
party ties or Parliamentary tactics. He stands, he 
tells us in his speech at Manchester, for Free-trade 
pure and simple, and seeing Free-trade in danger, he 
puts it first. That is the spirit most needed among 
Unionists, and the Unionist Free-trade Club may be 
congratulated on finding such an admirable exponent 
of it in Lord Cromer. In the last few years the club 
has lost three of its most distinguished members, Lord 
Goschen, Lord Ritchie, and the Duke of Devonshire, 
but Lord Cromer is a far more powerful recruit than 
any the Tariff Reform League has to set off against the 
loss of Mr Chamberlain. 

At last Tuesday’s meeting in the Free Trade Hall at 
Manchester, Lord Cromer devoted the main part 
of his speech to the policy of retaliation. In recent 
years this aspect of the fiscal question has _ tended 
rather to fall into the background, but if the Unionist 
party is returned at the next election it is not unlikely 
that Mr Balfour will try to revive his old formule, and 
to satisfy the Protectionist demands with a few retalia- 


seats. 


lFree-trade is 


tory duties. The work of framing a tariff is not an 
easy one, and the first step of a Protectionist Govern- 


ment would probably be some form of retaliation. The 
dangers of such a policy were admirably summed up by 
Lord Cromer when he said that to succeed in retalia- 
tion we must hit our enemy hard, and hit him in his 
most vulnerable part ; and his most vulnerable part is 
also ours, for the goods that he most wants to sell we 
most want to buy. And when we have pounded our 
enemy so hard and so long that he cries out for peace 
we shall find that the duties imposed for purposes of 
retaliation have in practice been protective ; weakling 
industries have arisen under their shelter, and capi- 
talists have advanced money on the security of the 
tariff. What will be the good of ,telling these men, 
whose income depends solely on the tariff, that the 
duties were only retaliatory, that they have been suc- 
cessful and must now be repealed ? 
English silk manufacturer consent to lose his market 


because France has lowered her duty on English 
steel? What he wants is not to get steel into France, 


but to keep silk out of England, and he will use all 
his wealth and all his energy to preserve a tax that 
achieves this end and so decreases competition. 

If Lord Cromer had wished to illustrate 
of setting up a retaliatory tariff he might have found a 
very close and instructive analogy in the political 
events of the last few weeks. The country at present 
is engaged in an extraordinarily bitter political fight 
because a large and powerful industry has been de- 
veloped under the shelter of the licence system. The 
public-houses licence is an annual grant which has 
come to be claimed as a freehold monopoly. If the 
State attempts to reassert its ownership a violent agita- 
tion is started, backed by all the resources of a 
widely distributed wealth, and carried on with all the 
energy natural to men who are fighting for what they 
believe to be their own. Now, a licence and a protec- 
tive duty would in this respect produce exactly similar 
results. They are both measures for the restriction of 
competition, for confining a particular trade to a parti- 
cular spot. The value of the trade and the safety of 
-apital invested depend upon them. They are the 
security on which the money has been advanced. Re- 
move the licence and the public-house is shut ; remove 
the 7 y and the business becomes unprofitable, and the 


1 
the ¢ 


fact is shut. In both cases the Government creates 
a priy ‘ate interest whose one concern in politics is to 
fight against any change that m: iy affect its pocket. 


If, for example, a retali: itory tax were imposed on Ger- 


man steel, the prices paid for English steel would 

immediately rise, the manufac turers would rejoice, and 
i 

all home buvers of steel would be fleeced. En- 


couraged by the duty, capital would be diverted from 


the danger | 
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other industries into the manufacture of steel, and 
property would be created that would lose all its value 
if the tariff were repealed. Now let us suppose that 
retaliation was successful, and that Germany, rather 
than lose her export trade in steel, lowered her duty 
on some other article that she takes from us. The 
English duty on steel has done its work, and may be 
dispensed with. But by this time there is a whole 
industry living upon it; innocent investors, assuming 





‘the good faith of the Government, have put their money 


into it; widows, orphans, and trustees have bought 


steel companies’ debentures, and if the duty is repealed 


they will be ruined and the sanctity of property de- 
stroyed. Debenture-holders’ associations will be formed, 
and will agitate against repeal; every by-election will 
be flooded with paid speakers and hired bruisers ; 
chairmen of companies will send cheques to party 


/candidates ; money will be spent like water, and as an 


industry with its back to the wall is not over scrupulous 


in its choice of weapons a great many arguments will 


|exercise 1n 





Why should an | 





be used of a kind that the Corrupt Practices Act was 


intended to prevent. All these things are being done at 
present by one trade because its position is threatened 
through the loss of a special privilege ; under protection 
they would be the work of every trade, and the political 
management of the country would be in the hands of a 
few big trusts. More than one country provides an 
example of the power a manufacturers’ association can 
forcing a Government into a_ protective 
tariff, and then preventing its repeal. The protection 
already obtained is looked upon as a freehold, and there 
is a constant effort higher and effective 
duties. The capacity of organised wealth is enormously 
increased ; every man’s trade becomes his politics, and 
disinterested motives lose all their force. An attempt 
to repeal a protective tariff would produce just such 
another outburst as the agitation against the Licensing 


alter more 


Bill ; but instead of a single trade fighting for its own 
hand, we should have a hundred banded together and 
contributing to a common campaign fund for the 


defence of their joint interests. 

While Lord Cromer defending Free-trade in 
Manchester the Protectionists were attacking it in the 
House of Commons, and on the basis of the evidence 
provided by the Tariff Commission attempted to show 
that we were worse off in the matter of employment 
than Germany and the United States! The arguments 


Was 


| put forward in the House were the familiar instances 


drawn from the experience of solitary manufacturers 


| who claim to have suffered from foreign competition. 


Mr Goulding and his friends, who seem never to 
have heard that exports pay for imports, repeated 
cheerfully the old fallacies that 150 millions of imports 
mean the loss of 150 millions of manufactures to this 
country. It would be amusing to learn how they 
explain the simultaneous fall in imports and employ- 
ment in the United States. The Tariff Commission’s 
views on the subject of employment are also interest- 
ing: ‘* Allowing,’’ they say, ‘‘ for exceptional causes 
at work in Germany and the United States, unemploy- 
ment in the United Kingdom is acute than. in 
those countries.’’ Put into grammatical English and 
cleared of its obscurity, this means that there are more 
men out of work in Germany and the United States 
than in England. And that is perfectly true. Our 
New York correspondent pointed out a few weeks back 
that in December, of the 66,120 members of the unions 
making returns 22,267, or 34.2 per cent., were unem- 
ployed, and, if non-union men were to be included, the 
figures would reach hundreds of thousands. In a 
published interview, Mr Harry S. Black, president of 
the United States Realty and Improvement Company, 
the largest building concern in the country, 
in his opinion there were no less than 150,000 men 
engaged in the building trades alone idle in New York 
in January, and throughout the whole country the 
number would amount to nearly 700,000. In Berlin 
there are, according to Mr Bonar Law , 30,000 men out 


more 


of employment, and according to the Board of Trade 
pio} g 
These German and American figures are 


5,000 men. 


stated that. 
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Reform means work for all. Tariff Reform means 


corruption in politics and the aggravation of all the 
miseries of poverty and unemployment. 








AN EXAMINATION OF RUSSIAN CREDIT. 


CLEARLY, a Critical time is approaching for all who are 
inclined to speculate in the financial future of Russia 
by investing their savings in loans to the Russian 
Government. We do not pretend to be able to advise 
those who waver between a high rate of interest and 
a low security, but we wish to provide such material 
as exists for a balanced judgment. During the last 
few days several momentous events have happened in 
St Petersburg, the most important, perhaps, and cer- 
tainly the most hopeful, being that the Czar’s Ministers 
have recognised by word and act the Duma’s authority 
in the domain of finance. Some weeks ago it was an- 

nounced that the Russian Government, undeterred by 

the dismal deficits of the Treasury, and by its past 

naval experiences, was about to start at enormous cost 

a huge battleship programme. We remarked at the 

time that such a departure would prove far more for- 

midable to the credit of the Russian people than to its 

enemies. A more modest programme (but one which 

M. Witte has denounced as excessive, in view of the 

critical state of Russian finance) was eventually 

| put forward by the (unreformed) Russian Admiralty, 
browbeat the Duma. 


a curious commentary on the statement that Tariff 


and was submitted to the Defence Committee 
of the Duma, and to the Budget Committee. 
As soon as it became clear that the Duma Committees 
were likely to oppose the grant of £1,125,000 for new 
construction on battleships, those interested in the 


It was stated that the Govern- 
ment would not allow itself to be over-ruled, and that 





register the decisions of the Government. However, 
| after long discussion, the committees finally deter- 
|| mined last Tuesday week to reject the proposed vote 
|| for new battleships, and there seems to be little doubt 


the Duma, and accepted by the Government. 
| the Prime Minister, M. Stolypin, seems to have stated 
|| definitely that he will accept the Duma’s decision, and 
| | M. Kokovtsoff apparently made use of this “* parlia- 
|| mentary ’’ policy as an argument and excuse for a 





of M. Kokovtsoff’s speech to the Budget Committee, 
| last Saturday, that the Minister explained the proposed 
'| increase in ordinary expenditure by laying it down as 
| a general rule that ‘‘ there is always such an increase 
| in countries which are passing from an absolute régime 
| to national representation.’’ ‘The Duma, he went on, 
1 had itself indicated new and enlarged channels of ex- 
| 
| 
| 
| 
| 





ing an income-tax. 





| considerable additions might be justified for such 
| services as education and agricultural development, 
|| always provided that they were accompanied by an 
|| Improvement in financial administration. And let us 
| hope that the introduction of the income-tax may be 
} accompanied by a drastic revision, and simplification 
| of one of the most absurd and oppressive tariffs in the 
i} world. 

But the creditor of Russia, though he may be re- 


| in revolutionary disturbances, will nevertheless feel 

|| that he is more directly and immediately interested in 
. || M. Kokovtsoff’s announcement about new capital ex- 
| Penditure. The chief items of extraordinary national 
expenditure, that is to say, of expenditure which the 
Russian Government hopes and intends to defray out 
| of borrowed money, are railways, armaments, and 
famine relief. In order to justify the’ first, M. 


— 





2 said that famine aid was perennial, and conse- 


expenditure raised a great clamour, and sought to | 
the duty of the Duma Committees was merely to | 


| that the decision of the committee will be upheld by | 
In fact, | 


| large increase of expenditure in other directions. For | 
| we read in the report sent by Reuter’s correspondent | 


| penditure, which would require new taxation, includ- | 
Certainly an income-tax is a step | 
in the right direction, and we have no doubt that | 


| 
|| assured by these proofs of political development, the | 
| firstfruits of Russian reform, as well as by the lull | 
| 
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Kokovtsoff dwelt upon the political indispensability of 
a second trans-Siberian line, and an Amur railway. 
The construction of neither could be postponed, but 
must, he said, be executed within about five years. The 
approximate cost would be 360 million roubles 
(436,000,000), or seventy to eighty million roubles 
annually. The extraordinary expenditure on the 
national defence would, in the next five or six years, | 
amount to 320 million roubles (£32,000,000). This M. 
Kokovtsoff made no attempt to justify. As to famine, 


quently the three extraordinary expenditures mentioned 
must be estimated at not less than 150 million roubles 
(4,15,000,000) yearly. New loans, therefore, are in- 
evitable, although Russia’s indebtedness already 
amounts to eight and a-half milliards of roubles. As 
this ministerial statement caused a certain flutter of 
trepidation in foreign centres, an official explanation 
was communicated to the Press last Monday :— 

In addressing this meeting of the Budget Committee of the 
Duma the Minister of Finance had for his sole object to point 
tut that the impending new expenditure was unavoidably great, 
that a rapid increase of the National Debt was out of the ques- 
tion, and that it was urgently necessary to maintain the equili- 
brium of the Budget, which, with the addition of new expendi- 
ture, could only be obtained bv the voting of new taxes. 

In the Minister’s opinion the following principles must be 
observed in every sound financial policy :— 

1. The maintenance of the equilibrium of the Budget ; 


2. The greatest possible moderation in the increase of the 
National Debt; and 


3. As a consequence of the foregoing, the very greatest reserve 
in voting new expenditure, which of its nature has no limit. 

The vicious system of presenting simultaneously 
ordinary and extraordinary budgets, the length of 
time that elapses before the accounts are published in 
their final shape, and the wide discrepancies between 
estimated and actual receipts, all accentuate the diffi- 
culty of analysing at any given moment Russia’s 
financial position. Expenditure connected with the 
War, which ended in 1905, still appears annually in the 
extraordinary budgets, and during the current year, 
£,6,600,000 will go to defray part of the debts in- 
curred in the struggle with Japan; so the country is 
still using borrowed money to pay for its old wars. 
But it is also paying out of loans for current expendi- 
ture on the Army and Navy, on shipbuilding, on famine 
relief, which for some years has absorbed annually 
several millions sterling, and on other objects that can- 
not fairly be considered extraordinary or outside the 
normal activity of a Russian Government. In this 
| year’s Budget the revenue’ is estimated at 
£:231,900,000, an increase of 45,300,000 on last year’s 
estimates, and of £4,733,000 on the actual receipts 
of 1906. The ordinary expenditure amounts to 
£.231,800,000, and the extraordinary to £19,796,000. 
But this official estimate of extraordinary expenditure 
will probably be exceeded ; for experience shows that in 
Russian Budgets estimated and actual expenditure are 
very different things, and we need go no further back 
than the last complete financial statement (the ac- 
counts for 1906) to see how wide the difference may 
be. The figures for 1906 were as follows :— 


} 





| ESTIMATES. ACTUAL 
Revenue. Revenue. 
£ £ 
| OCR vccecaes 202,785,900| Ordinary ........ 227,167,000 
| Extraordinary .... 200,000! Extraordinary (in- 
| From loans ...... 48,111,400! cluding loans) .. 108,411,000 | 
251,097,300 | 335,578,000 
Expenditure. | Expenditure. 
| Ovdinahe ccadcces 201,807,700| Ordinary ........ 2t 6,113,400 
Extraordinary .... 49 289,600 Extraordinary .... 115,156,300 
251,097,300 | 321,269,700 


|Thus instead of an_ estimated expenditure of 

| £251,097,300, there was actually spent a sum of 
= * . ‘oe Ms . . 
£:321,269,700, a difference of £70,172,400, of which 


465,866,700 was classed as ** extraordinary.’’ Of this 
411,000,000 was expended in the relief of sufferers 
from the bad harvest, and £4,000,000 on railways, but 
| the largest part of these borrowed funds went to the 
support of the Army and Navy, and was, therefore, 
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entirely lost for productive purposes. 
ordinary revenue, which had_ been 
£ 202,785,900, rose to ,227,167,000, but the increase 


nnnialillin the 


was not automatic; it was achieved by raising the | i . 
} y 5 | requisite funds for that purpose could be provided by 


taxes on certain industries, and by the imposition of 
new taxes on others which had hitherto been exempt. 
It is significant that the Government in the same year 
was forced to distribute alms out of borrowed money 
among the distressed population, and to increase that 
distress by additional taxes. The following table 
shows the ordinary and extraordinary expenditure since 
1903. It will be noticed that directly we get into the 
region of estimates, expenditure suddenly falls away. 


1903. 1904. 1905. 


Ord. expendi- ma ‘£ £ £ £ 
7 eee : 188,302,600 190,684,700 192,517,600 206,113,400 217,300,000 231,800,000 
)xtra. expendi 
ORD. .xecaosae 22,484,2CO 83,084,900 127,957,700 115,15 56,300} 29,860,000 19,796,000 


1908.* 








1210, 786. 800 273, 169, 600 520, 475, 500 521,269, 700! 247,160, Coo 251,596,000 
* Estimates. 


Thus the estimated extraordinary expenditure for 
1907 was £,85,000,000 less than the actual expenditure 
of 1906, and the figures for the current year show 
another decrease of £,10,064,000, but it is admitted that 
the amount set aside for famine relief will not satisfy 
the needs of the distressed masses of the population, 
and there can be little doubt that when the complete 
results are published the sum actually spent will turn 
out to be a good deal larger. It is clear, at any rate, 
that the Duma took a wise and patriotic course in 
opposing naval expansion. For a country that has 
been living from year to year on borrowed money, that 
is still raising loans to meet the ordinary cost of 
Government, and has reduced its credit so low as to 
make further borrowing almost impossible, the real 
hope of taxpayers and creditors alike lies in the reduc- 
tion of unproductive expenditure, even if it means the 
sacrifice of cherished military schemes. To feed the 
starving is in time of famine a work of necessity, but 
the true, the ultimate remedy for their distress is the 
relief of taxation and the cessation Af loans. For the 
last few years Russia has been borrowing money simul- 
taneously for doles to the poor, military railways that 
seldom pay their way, and the payment of interest on 
existing debt. That is a policy that can have only one 
end. We believe, however, that there is one method 
by which at a single bound Russia might put its finan- 
cial affairs on a proper basis and raise its credit very 
speedily by 20 or 30 per cent. This is by reducing the 
swollen numbers of her army. In 1808 it had a peace 
footing variously estimated at from 700,000 to a million 
men, and 260,000 conscripts were annu lly enrolled. 
Probably this unwieldy and unmanageable host is even 
larger now. In the estimated expenditure of 1908 the 
cost of the Army’s personnel is put down at 
£31,444,000, and the cost of the military and naval 
personnel at "£32,806, 000, an increase of no less than 
44,142,000 on the estimates for 1907. These figures 
are, indeed, of dismal augury. A 20 per cent. reduc- 
tion in the enrolment of conscripts would have the 
double effect of swelling the ranks of productive tax- 
payers and of diminishing the yawning chasm that 
separates the expenditure of the Russian Empire from 
its income. This is the one way, so far as we can see, 


by which the Russian Government could at the same | 


time advance its own security, and gradually raise the 
masses of the people from their miserable condition. 





THE GOVERNMENT AND THE LONDON DOCKS. 
Durinc the last few weeks the Port of London question 
has made marked progress towards settlement. In 


reply to Mr Lloyd George’s invitation that they should | with 
‘ wit 


define their attitude as regards guaranteeing the in- 
terest on the port stock, requisite for the ac quisition 


of the dock companies’ undertakings and for the im- 


provement of the river, port and docks, the London | the settlement of such terms before the Bill is passed, 


County Council have passed two resolutions. |The 
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estimated at | 


| present charged on shipping. The 
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| first was to the aie that + itis Council did not think it 
necessary to make any contribution towards the im- 
provement of the river, as they understood that the 
the continuance of the Thames Conservancy dues at 
second resolution 
‘*in view of the national interest in the Port 
fact that the trade of the capital 
of Imperial as well as local concern,’’ the 


was that 
of London and the 
is a matter 


|Government should share with the municipality any 








involved in the guarantee required of them. 
to the first is contained in the Board 

Trade’s recent communiqué, agreeing to the new port 
As to the 
second resolution, no reply has been as yet vouchsafed 
by the Board of Trade, but from inquiry instituted by 
us in the best-informed quarter, there does not appear 


liability 
The reply 
continuing the dues. 


authority existing 


to be any prospect of the Government consenting to 
aC.C, 


originated in 


share the liability of the | The suggestion of the 


latter authority this way. It was well 
known during the debate at Spring Gardens that Mr 
Lloyd George was at that time negotiating with the 
London and India Docks Company, and the Council 
perhaps not unfairly, that if the 


themselves 


Government 
this 
would prove a valuable incentive towards their securing 
But, as we 
the Government are hardly 
likely to share the liability on the Port stock, as the 
precedent would be pretty sure to be immediately chal- 
lenged by other maritime cities, in spite of the some- 
what plausible argument that London as the capital 
of the Empire has special claims on_ the 
Government. 


argued, 


were interested in the negotiations, 
economical terms from the companies. 


have already remarked, 


Imperial 


Within the past few days Mr Lloyd George has sup- 
plied the Council with an ‘‘ indication of the main pro- 
posals contemplated ”’ in his Bill. As regards the first, 
that ‘‘the Port Authority will not be a municipal 
authority,’ this is no news, for he had previously ex- 
pressed similar views last year. But on the next point 

i.e., the purchase of the docks—the President of the 
Board of Trade has not only modified his attitude, but 
made a complete volte face. It may be recollected that 
in his important speech a twelvemonth ago he told us 
that public opinion was ‘‘ hardening ’’ against the pur- 


chase of the docks. Since then, however, the 
blandishments of the dock companies have been 
brought to bear on the President, and he has _ suc- 


terms himself with the Lon- 
and to impose these terms 


cumbed so far as to make 
don and India Company, 


compulsorily on the forthcoming Port Authority. 
We must say we think this is rather hard on 
those who will have to pay the piper. It may 


be desirable in the interests of London that the docks 
should be bought and vested in the new authority, 
but we cannot help thinking that for some time to 
come the latter will be so fully occupied with taking 
over the duties of the Conservancy and the Water- 
men’s Company, and with the new functions imposed 
on them in connection with the levying of duties on 
goods, as well as the licensing of barges and the 
numerous miscellaneous business defined in the Parlia- 
mentary notices of last November, that it would be 
prudent to defer so enormous an undertaking as the 
purchase and administration of the docks for a while. 
The main proposals are not very clearly drawn up as 
regards the arrangements for purchase. The para- 
graph runs as follows :—‘‘ There will be no compulsory 
acquisition of the docks, but if terms are agreed 
the dock companies for the purchase of 
their undertakings, and are embodied in the Bill, the 
Bill will render it obligatory upon the Port Authority 
to purchase the undertakings on those terms. Failing 


the Port Authority will have power to acquire the under- 
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takings by agreement.’’ The meaning of the above 
would appear to be that if the terms of purchase are 
embodied in the Bill, the acquisition of the docks, as 
well as the terms, will be compulsory, and the autho- | 
rity will not even have the option of refusing to buy 
at all. This clearly conflicts with the first line, in which 
it is said that there will be-no compulsory acquisition 
of the docks. But after careful inquiry we believe that | 
the meaning intended to be conveyed is that there will 
be no compulsory acquisition under arbitration, which 
the experience of the board has in some cases fond so 
expensive. The statement as to the terms of agree- 
ment concluded with the London and India Docks 
Company, issued by the directors, is as follows :— 

Subject to the settlement of some minor details, 


the directors of the London and India Docks 
Company have decided to recommend their pro- 
prietors to accept an offer which has been made 


by the President of the Board of Trade for the 
purchase of the undertaking of the company as a part 
of his scheme for the Port of London. The arrange- 
ment come to provides for the payment of the stock- 
holders in the Port stock, which is to be created by the 
proposed Act. There will be two classes of Port stock, 
viz., ‘‘A’’ stock, with interest at 3 per cent., and 
ranking first in priority, and ‘‘ B’’ stock, with interest 
at 4 per cent., and ranking after the ‘‘ A ”’ stock. In 
addition to the income transferred to the Port authority 
from the Thames Conservancy and the dock companies, 
whose undertakings are acquired, the Port authority 
will have further revenue powers, including power to 
levy dues on goods using the port. The various stocks 
of the London and India Docks Company will be dealt 
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| to say that matters have reached a highly critical 


annual meeting of the Voorspoed Company Mr Reyers- 


| some action relative to the diamond industry,’’ and 
| went on to urge the necessity, in effect, of a compre- 





with as follows :— 


New Holding in Port Stock. 
100 per cent. ‘‘ A’’ stock 
100 per cent. ‘‘ A’’ stock 
100 per cent. ‘‘ A’’ stock 
100 per cent. ‘‘ B”’ stock 
100 per cent. “‘ B”’ stock 
100 per cent. ‘ B”’ stock 

75 per cent. ‘* B’’ stock 


‘“A’’ debenture stock 
“B"’ debenture stock 
“C”’ debenture stoek 
“A” preference stock 
“B" preference stock 
Preferred ordinary stock 
Deferred Ordinary stock 
The above payments cover cash balances, investments, 
and all the outside assets of the company, including 
surplus lands. Pending the transfer, the Dock Com- 
pany is to limit the dividend on the deferred ordinary 
stock to 3 per cent. The settlement looks extremely 
simple, as all the existing dock stocks, except the de- 
ferred, are to be exchanged for an equal amount of 
‘A’ or ‘*B”’ Port stock, as the case may be. That 
accords roughly with the market values of the stocks ; 
not exactly, however, as these have been regulated 
apparently in strict accordance with their degree of 
priority. The quotations on Friday, March 20th, when 
fairly numerous dealings took place, were as 
follow :— 
Debenture stock “A’’.... 854 


Deferred ordinary ...... oe OF vvcesctvccices 824 
Preference ‘A” ......+- 1033 Do “OC” .ccocccccsese . 81% 
Pek Oe cececencvenes . 1014 


The widest difference is between the ‘‘ A’ preference 
and the preferred ordinary stock, the latter being 
quoted 74 lower than the former. Although these two 
stocks have always received the same dividend of 4 per 
cent., the difference in value seems large enough to have 
received recognition in the arrangement for exchange. 
The scheme, however, seems to favour the junior 
stocks, though not at the expense of the senior issues, 
as the movement of prices since the terms were made 
known has been in the direction of levelling up the 
quotations of the junior to the senior descriptions, 
whereas had there been any injustice to the latter there 
would have been a levelling down. A further announce- 
| ment has been made to the effect that the Port authority 
will have the option of redeeming Port stock at par 
at any time after 20 years from the date of transfer 
on giving reasonable notice. The Act will not actually 
constitute the Port stock a special trustee stock, but it 
will enable trustees who are empowered to hold Dock 


stock to continue their holdings in the substituted 
security. 
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THE DIAMOND MARKET AND DIAMOND SHARES. 


THe outlook for the market in diamonds is a subject 
of acute interest for investors in the shares of diamond- 
producing companies just now. It is no exaggeration 
stage. Several of the leading South African com- 
panies have reduced their outputs ; others have sus- 
pended operations altogether. The position, indeed, is 
such that—as reported by Reuter this week—at the 
bach ‘‘ appealed to the directors of the Premier 
Diamond Mining Company and to the Transvaal 
Government seriously to consider the advisability of 


hensive understanding. It is not merely a question of 
price ; there is the difficulty of disposing of the stones 
at all. America is one of South Africa’s best customers 
for diamonds, and, as mentioned in our columns a 
fortnight ago, the New York Customs returns of the 
imports of precious stones this year up to February 
22nd totalled only $380,000, as against, $4,535,000 for 
the corresponding period of 1907. For the week ended 
March 21st the value is reported as $49,000 in contrast 
with $77,000 for the preceding week and $951,000 a 
year ago. 

Of course, it is not to be supposed that this condi- 
tion of affairs will continue indefinitely. Improve- 
ment will come, if slowly, nor is there reason to antici- 
pate a slump in the price of the gems. The great 
volume of production is—so far as South Africa is con- 
cerned—in the hands of a few large corporations, and 
those in control are not likely to institute a policy of 
cut-throat competition, which would be attended with 
disastrous consequences all round. At the same time, 
good results might accrue from a reduction in price. 
In this connection it is worth noting that Mr R. H. 
Henderson, ex-Mayor of Kimberley, in a letter to the 
papers on the diamond crisis, urges that the price of 
the stones should be lowered, ‘‘ so as to bring them 
within the reach of the masses in Europe and America.’ 
Regarding the share market, a contrast of the last 
making-up figures with the highest quotations of 1907 
shows some astounding losses—and in several instances 
the latest quotation is well above the lowest of the past 
few weeks :— 


Highest, Making-u 
Share. 1907. Price. 
De Beers (Deferred) ...... 5044 eeee 118 
Piatt CURR 6 oc ccccecics 14 one 1/6 
Jagersfontein (Deferred) .. 10}. cece 34 
rrr rere 12/ wae 9d 
Lace Diamond ........ aa 31/3 eae 1/ 
OUND os des isdicvecaus 3% “sx 10/ 
New Vaal River ......... ° 83. aves 1s 
Orange Free State........ 10/ aaea 1/ 
Premier (Deferred) ...... 144 sees 53 
Roberts Victor ......... “ 14 avea 1s 
VOUMINEE. cdcecsedédseoe 3 ones +3 


It may be useful to give a brief summary of the posi- 
tion of the different concerns just enumerated. The 
De Beers is to close down its rich Dutoitspan mine on 
April 24th. The Frank Smith suspended operations 
in October last ‘‘ pending the outcome of negotiations 
for amalgamation, or ability to raise further working 
capital.’’ Jagersfontein has reduced its output by 50 
per cent., and all night work has been stopped. Last 
financial year the Kamfersdam made a net loss of 
£21,600, increasing its debit balance to £72,000 ; the 
mine has been shut down since July, and further capital 
is required. Work was stopped at the Lace property 
in January last owing to the state of the diamond 
market. The Montrose has only arrived at the stage 
of experimental treatment ; this was also the position 
ef the Orange Free State Company, according to the 
latest—though not very recent—advices. The New Vaal 
River—whose career has been so chequered—still 
figures in the producing list ; during February diggers 
on the estate recovered diamonds to the value of 
£2,875. In January it was announced that the output 
of the Premier company would be reduced, but the 
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results are now only published once in six months. Last | 
year the Roberts Victor Company treated 252,000 | 
loads for a yield of 132,800 carats, equal to 52 carats 
per 100 loads; for February the return was 13,615 
loads for 5,677 carats, or 41.7 carats per 100 loads. 
It is a little surprising to find the shares quoted 
so low, seeing that in 1907 the company paid two 
dividends of 25 per cent. each. Last autumn the 
Voorspoed company, for the purpose of extending its 
operations, secured a loan of £80,000 in consideration 
of an option on 40,000 shares at £2 apiece. During 
1907 some 187,000 loads were washed for a total of 
29,300 carats, giving 21 carats per 100 loads; the 
February return was 24,500 loads for 4,915 carats, and 
the average 20 Carats. 


| 


Holders of shares, generally speaking, may possibly 
find it to their advantage in the long run to retain 
rather than sell at current depreciated quotations. Too 
much importance, however, should not be attached to 
the rally which has lately occurred in one or two of 
the more active descriptions, the ruling influence here 
at the moment being an oversold state of the account. 


THE ROBINSON GROUP OF MINES. 


Il,_THE NON-PRODUCING MINES. 
THE main question at the present time in regard to the 
non-producing mines of the Randfontein group is the 
provision of money for bringing them to the produc- 
ing stage. This task, of course, falls upon the parent 
undertaking, the Randfontein Estates Gold Mining 
Company. The mines in the development of which it 
is interested are, first, Randfontein Central, formed by 
the amalgamation of the Block A Randfontein, Myn- 
pacht Randfontein, and West Randfontein mines. The 
other companies are the East Randfontein, the 


eer 
Ferguson Randfontein, Johnstone Randfontein, Stubbs | 
Randfontein, and the Van _ Hulgteyn Randfon- | 
tein. The development of the three last is | 


in a comparatively early stage, and is confined to 
shaft-sinking, cross-cutting, winze-driving, and other 
preliminary operations. The capital of the companies 
is as follows :— 


No. of 

£ Claims. 
Randfontein Central ..........-- 828,750 .... 477 
East Randfontein.......... ses aie 412,500 .... 101 


Ferguson Randfontein ........+. 412,500 .... 120 
Van Hulsteyn Randfontein ...... 412.500 .... 113 


Johnstone Randfontein .......... 412,500 .... 98 
Stubbs Randfontein ......... ua 412,500 .... 153 


2,891,250 .... 1,062 

The chief interest rests in the Randfontein Central 
Company, which is so far advanced in development 
that the directors hope it will be producing gold in 
about eighteen months’ time. The progress on this 
mine and the others also, is hindered for want of 
funds. It will be remembered that early this year the 
Randfontein Estates Company offered to its share- 
holders an issue of 471,000,000 in participating certifi- 
cates entitled, in addition to a fixed dividend of 6 per 
cent., to 25 per cent. of the profits after the ordinary 
shares had received g per cent. Mr Langerman and 
Mr Robinson both lamented the shortsightedness of 
the shareholders in failing to respond to this offer. 
Mr Robinson, at the meeting on February 7th, re- | 
marked :—*‘ I formulated the scheme that Mr Langer- 
man has dealt with, and a more brilliant scheme 
has never been formulated.’’ Mr Langerman’s 
statement shows what was intended to be done with 
the proceeds of the issue in the way of developing the 
mines, and it is worth while to reproduce the portion 
of his speech relating to it :— 
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I may say that the failure of the issue is all the more to be 
deplored because the directors are assured that if the 1,000,000 
6 per cent. participating certificates had been fully subscribed 


| they would have been able to obtain another million sterling on 


far more favourable terms to the company. The obtainment of 
this loan was conditional upon a sum of one million sterling 
being subscribed by shareholders, which together with this loan 
of a million sterling would have been sufficient to effectually 
develop and equip and bring the eight mines to a producing 
stage, thus affording to the lender a guarantee that the whole 
work at the mines would be completed, and that all the sub. 
sidiaries of the Randfontein Estates would produce over 100,000 
ounces of gold per month, giving a profit of £1,500,000 per 
annum, calculated on a basis of too stamps for each of the 
twelve mines, plus 50 per cent. tube mills, crushing 3,168,000 
tons per annum, and yielding a profit at the lowest estimate of 
10s per ton, of which amount one million two hundred 
thousand pounds (£1,200,000) would accrue to the share. 


| holders of the Randfontein Estates Company on that 
' company’s shareholdings in the twelve subsidiary mines, 
| The estimated 1,200,000, being the annual profit of 


the Randfontein Estates Company, would have been dis. 
tributed as follows:--Interest on the 6 per cent. partici- 
pating certificates of one million pounds, £60,000; 6 per cent. 
on the loan of a further million pounds, £60,000 ; dividend of 
9 per cent. on the ordinary shares of the company, amounting to 
three million pounds, £270,000. 1 . 


f 24 aAVIT wh? : “9 a ane 
4; 399,000, leavit balance of £810,000 for division; out of 


this sum 25 per cent., amounting to £202,500, would have been 
distributed as additional interest to the 6 per cent. partic ipating 
‘ertificate holders, and the balance of £607,500 would have gone 
as dividend to the ordinary shareholders over and above the 
9 per cent. dividend already referred to. Now I wish to impress 
upon you the great importance of this scheme and the advan- 
tages the shareholders would have derived had they responded 
and applied for the 1,000,000 6 per cent. participating certifi- 
cates. Let me state, therefore, that the whole of the profits 
accruing to the certificate holders as well as the dividends of the 
a ma yr eg amounting to £1,200,000, as set forth in 
the figures lave already given, would have gone ji 
pockets of the Randfonte i Consens ditisiledilaen. oa 
alone the 6 per cent. participating certificates were offered. 


These three amounts come to 


ga 


This information would have been more to the point 
if it had been supplied before the issue was made, and 
it appears, indeed, that a great deal of time was 
occupied at the meeting in describing to the share- 
holders how foolish they had been, and what they had 
lost through their folly. It was admitted, however, 
that the manner of making the offer left something to 
he desired, and there had previously been something 
in the nature of a threat that unless the shareholders 
supplied the company with money the mines would be 
shut down, with disastrous results. Perhaps the time 
would have been better occupied in discussing how the 
money might be raised by making a more attractive 
offer, as much of what was said certainly seemed like 
crying over spilt milk. It was, however, stated that 
the directors would be very loth to exercise the powers 
they possessed to close down the mines, and Mr Robin- 
son had made a temporary arrangement by means of 
which development could be continued until a scheme 
which he was sure the sharehqjders would accept was 
completed. 

In the year 1907 the Randfontein Estates Company 
received in dividends from the four producing mines 
£118,936. It had in hand on December 31, 1906, 
chiefly it would appear in shares of subsidiary com- 
panies, £,3,573,014, making a total of £3,692,550. Of 
this £300,000 was distributed to shareholders in the 
form of Randfontein Estate Trust shares, and £924,266 
was credited to reduction in share capital values on the 
amalgamation of three companies into the Randfontein 
Central before referred to. Sundry expenses amounted 
to £3,163, and the balance carried forward was 
452,465,120. Shareholders in the Randfontein Estates 
Company, therefore, while the prospect for the im- 
mediate future is somewhat obscure, appear to possess 
a property which has considerable speculative possi- 
bilities. The company has a large holding in four 
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| producing mines, from which its share of profit for 


|| 1907 amounted, as before stated, to £118,936, which 


| is equal to nearly 4 per cent. on its capital of 
The dividends of these mines were in all 
four cases 10 per cent., though, as a correspondent 


points out in another column, two of 


£.3,000,000. 


them earned 
enough to pay about double that percentage. There is, 


receiving more from these mines in the future than 
has come from them hitherto. 





mines in course of development are indicated in the ex- 


tract from Mr Langerman’s speech, quoted above, and | 
even after some allowance is made for the optimism | 
to be expected from a chairman addressing his share- | 


olders, it seems clear that if a sufficiency of working 


capital is provided to bring the mines to the produc- | 


ing stage, the labour and other minor difficulties can 
be met and overcome. When that condition of things 
arrives possibly Mr Robinson’s rhetorical flourish may 
be realised. ' 


they produce 100,000 ounces of gold monthly,’’ he 
‘said, ‘‘ the profits that will mean (twelve 
hundred thousand pounds annually) will perhaps pay 
| between 40 and 50 per cent. dividends. Where will 
your shares stand then? Not at 25s, but at £4 or 


which 


Ae 
£.5! 
Fe 





_CAPITAL APPLICATIONS IN THE PAST QUARTER. 


The first quarter of 1908 has produced few signs of 
revival in general Stock Exchange business, but there 
has been evidence at times of a more responsive atti- 
tude on the part of the public to issues of new capital 
| When offered on favourable terms. In fact, one ground 
of complaint by members of the 
investors lie in wait for the attractions of new issues to 
the detriment of dealings in existing stocks and shares. 
Still, the appetite for new issues is not keen, and must 
be stimulated by very obvions advantages offered in 
comparison with market purchases. This has been 
proved by the non-success of several issues which gave 
only a slight gain over buying similar stocks in the 
market. The following is a statement of the quarter’s 
total as compared with the amounts offered in each 
three months since the beginning of 1g04 :— 


New CapiraL APPLICATIONS. 


1906. | 1907 1908. 


1905. 


1 1304 


ae | es 


£ £ £ £ | £ 
| Ist_q’rter 19,905,000} 67,301,200 30,264,800) 49,428,600 45,287,900 
2nd q’rter, 50 654,000} 36,915,500 55,059,800} 40,304,600 ee 
Srd q’rter| 9,547,000] 22,854,100, 10,835,800) 15,631,400 
4th q’rter| 42,913,000} 40,116,600, 24,012,800) 18,265,400 


_ Total . .'123,019,000]167,187,400 120,173,200 123,630,000 45,287,900 


| The total of £45,287,900 falls short of the applica- 
tions in the March quarter of 1907 by £4,140,700. 
hat, however, is more than accounted for by the fact 
| that Japan offered a loan of £11,000,000 in March, 
_ 1907, and there has been no issue of equal magnitude 
| by any foreign Government during the past quarter. 
1 he first quarter of the year is usually chosen for the 
| issue of British Government stocks, but, so far, the 
|| hecessity for floating Local Loans or Irish Land stock 
| has been avoided. In fact, no British Government loan 
has been issued in the first quarter of the last three 
| Years. More activity has been displayed by Colonial 
|| Governments and municipalities and by railway and 
|| other companies. Below we give a statement classify- 
ing the capital applications according to their source : 
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consequently, a fair prospect of the parent company 


The prospects of the | 


‘“ When the eight companies start, and | 


‘* House ’’ is that | 
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CAPITAL APPLICATIONS. 


First Quarter. 








Description. |—— aa —_——— 
1906. 1907. 1908. 
| ee | 
£ £ £ 
| British Government loans...... vil | nil nil 
| Colonial ciate... gael 4,272,000| 2,603,400} 8,904,400 
| Foreign a «s+eee| 2,911,200) 17,561,300) 1,972,800 
British Municipal and County 
WOME cacuscccsacccucsacts 123,000 364,900 50.000 
Colonial & Foreign Corporations nil 686,400} 4,553,900 
British railways ........--+ee. 3,630,500 502,000) 4,738,000 
| Indian and Colonial railways 5,181,000; 1,294,000} 8,865,000 
Foreign railways ..... estecesee , 3,294,200} 5,834,700; 5,150,200 
Mining companies— 
BEE inc dectnbueiveede 430 000) 170,000 40,000 
South African .......-+eeee- | «2. 68,909} 1,355,000 
COhee WANES 26cécccesscceses| 556,400) 1,448,500 89,100 
| Exploration and financial...... | 1,726,200} 1,967,500} 1,948,000 
3reweries and distilleries ...... 130,000) nil 120,000 
Merchants, importers, and ex-| 
POCROTR ceccoccccccccceses | 193,000; 240,000 nil 
ee eee 693,700 863,300} 2,545,900 
Stores and trading ............ | 462,300} 250,000} 312,300 
Estate and land ......-se+eee: | 1,328,400} 2,064,600 _ 859,700 
ron, coal, steel, and engineering} 848,200 310,000; 1,175,000 
| Electric lighting, power, &e.....| 1,279,000, 8,700,000} 1,518,000 
Tramways and omnibus........ | 1,952,500; 521,500} 858,400 
| Motor traction & manufacturing} ea 713,300, 298,000 
| Ce WERE sc cccasaccnacees | 201,300 54,200) 115,300 
Hotels, theatres, and entertain-| 
RUN sino csccadedewsvenes 55,000 nil 97,000 
Patents and proprietary articles| 27,700 nil 365 000 
Docks, harbours, and shipping. .| nil 220,000; 649,700 
Banks and insurance ........6- | 469,200! 2,259,300| 308,200 
WUSORTARGOUN 6c deci ccdnnsds | 500,000 730,800| 599,000 





| 30,264,800 49,428,600! 45,287,900 





The total of Colonial loans would be considerably 
larger but that they were partly in replacement of 
maturing issues, and the amount to be paid off has, in 
our statement, been deducted, since the transactions up 
to the amount of the maturing loans were for the most 
part merely an exchange of scrip. India was the 
| largest borrower in this section, offering 4,5,000,000 of 
3: per cent. stock at 99 per cent. The issue was 
made at a fortunate moment, when the market was 
| keen on gilt-edged stocks. A premium was at once 
established, and the stock is now quoted at 101. 
Canada and New South Wales issued loans partly for 
conversion purposes, and obtained par for 34 per cent. 
stock ; while the Cape, offering a million of the same 
denomination, had to accept 93}. Offers by foreign 
Governments have been confined to a Salvador loan of 
a million of Six per Cents. at 86 and a Russian Rail- 
way 44 per cent. loan at 87}. The high rates of 
interest in these cases secured only a cool reception 
It is remarkable that, hard put to it 


for the issues. 
| for money as British local authorities were said to be 
| not long ago, the only issue during the quarter was a 
small one made by the County Council of the West 
Riding of Yorkshire. Foreign and Colonial munici- 
palities have shown less restraint, the total being 
£.4,553,900. Early in the year a big loan was offered 
by the City of Copenhagen, which was very well 
| received, but it is doubtful whether so good a reception 
will be accorded to a large City of Moscow loan which 
is before the public at the present time. 
| Although the capital accounts of British railways are 
| supposed to be practically closed, a total of £.4,735,000 
has been offered by them publicly, besides what may 
have been issued without notification. The principal 
issue was £.2,500,000 of Great Western—Great Central 
joint guaranteed 34 per cent. stock, which, as it ranked 
ahead of Great Western debenture stock, and was 
offered at 964, was readily subscribed. A large amount 
of North British Preference stock and Debenture issues 
of smaller amount by the Metropolitan and Cardiff 
| Railway Companies completed the total. Colonial rail- 
ways appear for the large sum of £8,865,000, all of 
which, except £40,000, has gone to Canada. The 
Canadian Pacific increased its Ordinary stock by over 
| £5,000,000, which, being allotted to existing holders 
at par while the quotation was about 160, required no 
‘forcing. An issue of Grand Trunk Pacific Debenture 
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Stock made in January was well taken up, but some 
difficulty was experienced with an issue of similar stock 
made in March, and with £1,000,000 of Grand Trunk 
Guaranteed, which came out in February. All the 
applications on behalf of foreign ‘railways have 
emanated from South and Central America, the 
principal and most successful being an issue of 
#,2,000,000 Buenos Ayres and Pacific Four per Cent. 
Debenture Stock at par. 

Mining companies continue to find extreme difficulty 
in raising new capital. The whole amount offered 
during the quarter was 41,484, 100, and of this 
#.1,000,000 was comprised in an apparently attractive 
offer made by the Randfontein Estates Company for 
the development of its subsidiary mines on the Rand. 
It was, however, a failure, and the application money 
was returned to the subscribers. A similar fate befell 
the offer of £1,000,000 shares of the British South 
Africa Company with option rights attached. The offer 
has been replaced by one of debentures, also with 
option rights, but we have, of course, included the sum 
once only in our statement. Several Trust companies 
have offered debenture stocks in order to procure capital 
for the purchase of securities before the big rise that is 
anticipated takes place. It is worth noting that only six 
applications for new capital have been made by brewery 
companies since the beginning of 1906, and of these 
four, including the only one of the kind made during 
the past quarter, have been shares in Bieckert’s 
Brewery Company, offered at a more or less heavy 
premium. ‘The other two applications did not come 
from English breweries. 

A dozen manufacturing companies have come out 
during the quarter, and a review of the list gives the 
impression that the businesses converted were of a 
sound character and likely to prove good investments. 
Rubber-growing companies have again been very 
prominent, and the conclusion can hardly be resisted 
that, like every other group of Industrials formed on 
the strength of a period of high prices and big profits, 
the field will be found to have been over-exploited, and 
a good deal of the money subscribed’ will give little or 
no return. The amount raised by Iron and Steel com- 
panies was mainly comprised in an issue of £1,000,000 
of 5 per cent. third debentures offered at par by 
Vickers, Sons, and Maxim, which was largely over- 
subscribed. The electrical industry has provided some 
half-dozen issues of sound securities offered by existing 
companies for the extension of their business. One of 
them was noteworthy because the flotation was con- 
ducted on the Continental principle, a leading bank 
forming a syndicate to buy up the whole issue and 
resell it to the public at a profit. Four issues of shares 
have been made by Insurance companies, three of 
which were new companies formed to work outside the 
‘tariff ring.’’ Many such companies have been 
formed in recent years, and their usual fate is to come 
into the ring by amalgamation with other offices, the 
latter getting rid of the growing competition by buying 
up the competitor. The chief items in the Miscellaneous 
group were contributed by companies formed to pro- 
vide drainage and other improvements in Brazilian 
towns; schemes which are very profitable when carried 
out with a free hand, but subject to the menace of 
confiscation by the municipalities when the latter are 
not too scrupulous, and find that they have handed 
over to foreign capitalists a profitable monopoly. 





STEEL AND ENGINEERING RESULTS. 


In the recent period of activity, the steel and engineer- 
ing industries were among the most prosperous E nglish 
trades, and the profits made by the various companies 
increased steadily from But for the 
year 1907 their remarkable ; 
many of them already feeling the effects of 
the depression, and all of them have suffered 
from the high price of coal. In the table that 


year to year. 
prosperity 
were 


was less 
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we present the profit and loss 
sixteen companies engaged in different 
branches of the industry, and over so wide a field the 
results naturally vary a good deal. A firm that makes 
gas engines is not necessarily affected by the same 
causes as a firm that builds steamers or guns; and 
though every section of the trade is dependent upon 
cheap coal and is troubled by a general commercial 
depression, they have otherwise not many points in 
common, and do not all move along the s 


we publish below, 
figures of 


same line. 
But as a whole the profits are lower than they were a 
year ago, and most of the companies have smaller 
sums to distribute. 

The sixteen companies included in the following 
profit in the past twelve 
months of 42,510,897 against £2,399,564, an increase 
of £111,333. But there is not really an improvement, 
as two large companies, Armstrong Whitworth and 
Mather and Platt, are now publishing a whole year’s 
instead of a half-year’s results. A year ago they were 
making up their accounts to December 31st for the 
first time (they had previously closed their books at 
the end of June), and in consequence we cannot com- 
pare the profits of 1907 with the profits of 1906. If we 
neglect these companies and take the figures of the 
other fourteen, we find that there was actually a falling 
off in profits, the totals being 41,805,467 against 
£:2,003,216, a decline of £197,749, or 9.8 per cent. 
The detailed results are as follows :— 


table made an aggregate 





























1906. 1907. 
Company. Net Ory. Dividend nd) Net Ordy. Dividend 
‘ cui acl 
Profit. Re te. | Am’ nt,| Profit. Rate. Am'nt. 
e | % £ | £ %, £ 
Armstrong ,Whitworth ........ +340,075| 15 321,500} 579,754) 15 481,500 
Barrow Hematite....... Scuniien 78,381 24 16,875; 59,150 2 13,500 
NS vvcudensisccawenscah 121,577) 3 27,000! 13361i} 9 27,000 
Crossley Brose. .......ccccccccs 92,090) ll 62,735) 85,822) 11 62,735 
Fairbairn, Lawson, Combe, | 
Barbour 119,336) 84 42,500 111,836) 84 42,500 
Harvey United ................ 100,906} 15 | 32,168} 32,600] 15 | 32,168 
Henry Bessemer and Co, ...... 59,252) 224 26, 320, 30,501 12} 25,000 
J.DunlopandCo, . cee. | 68,066} 10 24,910| 92,658) 124 31,137 
John Wright and Eagle Range 54,113! 20 41,400, 54,457) 20 | 41,400 
Mather and Platt...........00. 50, 273, 10 | 20,600 125,676} 15 | 60,000 
Stewart and Lloyds............ 217, 525) 10 85,000; 229,236; 10 | 85,000 
Swan, Hunter, and Wigham | | 
Ns wSesbn0. cbis-05000 102,195) 64 80,084 75,632} 5 31,736 
Robert Stephenson and aa 8,072) .. es 1,269) .. | oe 
Vicars, Sons, and Maxim ...... 879,904; 15 | 555,000’ 768,525) 15 555,000 
Wm. oxford and Sons........ 76,185, 16 | 40,000 92,961) 16 | 40,000 
Wm. Jessop and Sons.......... 50,676} 8% | 26,904 37,229] 74 | 23,061 
— S esenmenennee 
We caknessnepineonnne 2,399,564 L 402, 396 2, 510. 897! 1,551,737 


* Half-year. 


Of the shipbuilding companies in this table, Arm- 
strong Whitworth made proportionately a good deal 
less in 1907 than in the latter half of 1906, but their 
dividend remains at the old rate of 15 per cent. Swan 
Hunter and Wigham Richardson made a profit of 
475,032, against £102,195—a decrease of £/26,563— 
and cut down the dividend on the ordinary shares from 
6} per cent. to 5 percent. In view of the troubled con- 
dition of the Tyneside industries this reduction cer- 
tainly cannot be wondered at. On the other hand, 
William Doxford and Sons, a Sunderland firm of ship- 
builders, increased their profits by £16,778, but owing 
to the doubtful future of the trade did not increase their 
dividend. Indeed, the directors consider the trade out- 
look so unsatisfactory that they have preferred to keep 
a large part of the profits in hand rather than add to 
the reserve. As the chairman explained at the com- 
pany’s meeting, ‘‘ the difficulties were manifold. There 
were about as many boats afloat as the trade required, 
and the low range of freights with the heavy cost of 
running boats deterred owners from ordering more 
steamers at present, except in a few special cases and 
for special purposes. For the few orders about the 
keenest competition he had ever known existed.’’ _ It 
is, of course, common knowledge that the shipbuilding 
trade is very depressed, and it is encouraging that the 
company should have had an increase of profits in 
the past year. Outside the shipbuilding trade the most 
noticeable change is in the profits of Vickers, Sons, 
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and Maxim, which fell from £879,904 to £768,525, a | enough to maintain dividends, not so much was put to 


drop of £111,379, or 12.6 per cent. The works, we 


permanent reserves. If the depression continues, the 


learn, were kept fairly busy, but the high price of coal | increased balances can be drawn upon to maintain 


and raw materials cut into the gross earnings, and so 
reduced the net profits. The dividends, however, pre- 
ference and ordinary, absorb only £626,250, so that 
there was still a margin of £142,275 between profits 
and dividends. The Harvey United Steel Company 
made a profit of £68,306 less than in the previous year, 
but retained its dividend at 16 per cent. It will be 
remembered that 18 months ago the principal patent of 
the company in France expired, and £10,000 were used 
in writing down the value of the company’s holdings 
from £22,900 to £12,900. ‘This year there are no 
profits available for this purpose, and the shares in the 
Société des Procédés Harvey remain at their old valua- 
tion in the balance-sheet. Henry Bessemer and Co. 
have a profit of nearly £9,000 less, and having in- 
creased their capital from £200,000 to £300,000 are 
forced to reduce their ordinary dividend from 224 to 124 
per cent. They distribute £25,000, against £26,320 
a year ago. The ill-fated Robert Stephenson and Co. 
have lost the slight improvement of last year, and can 
show only £1,269 by way of a whole year’s profit. 
The company runs both locomotive building works and 
a shipyard, and it was stated at the meeting that the 
position was not so bad as would be imagined from 
“the cold figures of the balance-sheet.’’ It is bad 
enough, however, as both ordinary and_ preference 
shareholders have had to sacrifice large amounts of 
capital, and are still without dividends. 

There were in the aggregate four reductions of divi- 
dend and only two increases. The boards of the com- 
panies in this group have a good reputation for exer- 
cising restraint in times of exceptional prosperity, and 
by keeping some portion of the profits in hand are able 
to some extent to equalise the return to shareholders 
through good and bad times. In view of that policy it 
is to be expected that in a year of declining profits the 
proportion thereof paid away as dividends would be 
considerably larger than in one of abounding pro- 
sperity. Still, the proportion of the profits for 1907 
distributed as dividend on ordinary capital is rather 
under 62 per cent., against 58 per cent. so paid away 
twelve months previously. After allowing for the addi- 
tional amount required for preference dividends a con- 
siderable amount was available for other purposes, and 
in the following statement we show how the bulk of 
this surplus was applied :— 

Prorirs Usep Ornerwise than for DivipENbs. 


d sions, 
Extensions Total 





| Reserves, and anes Carried 
Company. | Dep-eciation. Funds. Forward. 
| 1906. 1907 1906. | 1907. 
a) oe e|é| 8 
Armstrong, Whitworth. .| 102,945, 50,000) 800,000 102,944 161,199 
Barrow Hiematite ...... | 39,735 26,247; 50,000; 5,924 7,363 
Bell Brothers .........- | 56,011 69,413) 222,404 8654 9,725 
Crossley Brothers ...... A gs ““ 100,000! 31,854 34,773 
Fairbairn, Lawson,Combe,| | 
SN ieenaauede | 63,534 44,143) 150,000, 15,136 26,329 
Harvey United .......- 60,000 ca 180,000 4,957. 5,387 
Henry Bessemer and Co. | “ wa /111,953 84,436 
J. Dunlop and Co ...... 20,000! 30,000, 50,000 5,910 19,431 
John Wright and Eagle 
Rat | 8,000 8,000) 33,000; 8,381 8,574 
Mather and Platt ...... , 30,000 40,000! 340,000 15,380 16,057 





Merry and Cuninghame| 20,000 30,000| 65,000 10,399 16,743 
Stewart and Lloyds ..... 95,000 100,000 32u,000 61,571 72,807 
Swan, Hunter, and Wig- 

ham Richardson...... 64,376 73,161; 40,310) 29,790 26,743 
Robert Stephenson & Co.| 2,945 1,269 2,945) “i as 
Vickers, Sons, and Maxim 250,000 150,000 nil | 218,800 211,076 
Wm. Doxford and Sons..| 20,000 ee 120,000; 5,627 46,088 
Wm, Jessop and Sons ... 23,500 11,000 42,500) 8597 9,764 





Ritsssleekes eee 856,046 633,233 2,516,159] 645,877 756,495 


The sums applied to depreciation and reserve sum 
up to £'242,813 less than the total for the previous 
year, but on the other hand, the balances forward 
were increased by £110,418, these variations implying 


Total 


that while the profits of the year were as a rule large | and out at the highest.”’ 





| 


dividends by a process much less obvious than a draft 
upon reserves. Many of the companies possess undis- 
closed reserves in the shape of amounts expended on 
works and extensions, in writing off goodwill, or in 
other ways strengthening the financial position without 
making additions to the actual reserves. An instance 
of how this may be done is afforded by Sir W. G. 
Armstrong, Whitworth, and Co., who, on two separate 
occasions have found that a revaluation of their pro- 
perties gave a considerably larger amount than that 
standing in the balance-sheet. The present is one of 
these occasions, as a revaluation at December 31st 
last has made it unnecessary to make any allowance for 
depreciation from the profits of the year. Other com- 
panies, such as Wm. Doxford and Sons, have written 
off large sums for depreciation before arriving at their 
net profit. 

The results, on the whole, prove that 1907 was much 
better than an average year, though the aggregate 
profits, owing to the falling off towards the end of 
the year, were smaller than in 1906, which was a period 
of quite exceptional prosperity. The review does, how- 
ever, lead irresistibly to the conclusion that a more or 
less serious decline must be anticipated in the current 
year. This expectation has exercised a marked in- 
fluence on the quotations for the companies’ shares, of 
which a comparison with this time last year is made in 
the following table. ‘The yield on the last year’s divi- 
dend is added in each case: 





Prices and YIELDS. 


Endof | Now. 
2{ Paid | March, 1907. 
a} qr 
2 
“ Price. Yield.| Price.| Yield. 


Company. 





Amount 
of 


caiseiasiieetaiarinssenaisl scammed eat cea eileen 
el elelazlel « 
Armstrong, Whitworth... 1 1 | 3 6) 2) (6% 
Barrow Hematite ...... 44 44} 1335) 6% % 26 
Do 2nd Pref. 64%, .., 44 44 | 43 7a) 4B | 78 
Bell Bros. 6%, Cum.Pref.| 10 10 123 ix} 12 | 5 
Crossley Brothers ...... | 10 10 | 162 6} 133 7% 
Do 54%, Cum. Pref...) 10 | 10 | 113) 44! Uw! 4 
Fairbairn, Lawson, | | | 
Combe, Barbour “| 1{/ 1; W& 7 1s ) OB 
Harvey United ........| 4 | & | j 835 a4; 1 
Henry Bessemer and Co.| 1 1 | *194 | *114 144) OP 
De Se nc cecccen / 10 10 | 103 4 108 42 
J. Dunlop and Co...... | 2 1 | a3, 72) ¥) 13té 
John Wright and Kagle) , ».] . { a 
Range ..... esesece 2 23 72 | 3 7 
Oe eres | § 5 63 4a} 6 | 43 
Mather and Platt cum.| | 
a ccccvokaanen) } 10} 10 | mg 4g} 11 | 4% 
Merry and Cen GENe | u 13 . 
ref ecoeecercececece 10 > a 5, } og 
Steunete and Lloyds....| 10 10 | 19} §3,, 18} vs 
Swan, Hunter, and Wig-| 
ham Richardson 1 l | i Sis 6 7 
Do 5% cum. pref....| 1 1 | i, ox 5; 
Robert Stephenson & Co; 1 1 “1a .. 4) -- 
Vickers,Sons,andMaxim 1 1 23 6% lig; 72 
DO GH POOR, cccecccs 1 | 1 | ls 4h | 134 4i6 
Wm. Jessop and Sons..' 5 4 54 Gye! 4%! 63 


* £10 shares fully paid. 

In every case, whether any change has been made in 
dividends or not, quotations are lower than they were 
a year ago. ‘The yield is, of course, the true criterion 
of comparative market value, and in only three cases is 
this lower than last year, while in most instances it is 
very considerably higher. A transition period like the 
present is hardly the time, perhaps, to make new in- 
vestments in steel companies’ shares. ‘Their cycles of 
depression and prosperity are so regular, and prices 
move so nearly in accordance with them that the in- 
vestor who is endowed with sufficient patience, and has 
the funds available at the proper moment may do very 
well by making his purchases as nearly as he can judge 
at the end of a period of depression, and on the eve 
of a revival. He must not expect, of course, unless he 
is a very clever man indeed to “‘ get in at the lowest 
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HALF A CENTURY OF BRITISH RAILWAYS. 
(From A CORRESPONDENT.) 


].-COMPARATIVE GROWTH OF CAPITAL, MILEAGE, AND 
COST PER MILE. 


THoucGu our railway statistics are confessedly very | 
fragmentary and incomplete, there is much more to be | 
learned from them than they get credit for. Railway 
shareholders might, with a little trouble, gather from 
them useful lessons as to the financial position of their | 
securities, the risks to which they are exposed, and 
their probable future development. It is now rather 
more than half a century since the Board of Trade 
began to issue the annual returns which are still, the 
meagre total of our official information as to capital, | 
volume of traffic, gross earnings, working expenses, 
and net revenues. Looking back over that long period 
some instructive comparisons can be drawn. We can 
trace the growth of mileage, capital expenditure, busi- 
ness earning power, and returns to the investor. In 
comparing these with each other we may see how 
erratic, and on the whole unsatisfactory, railway invest- 
ments have proved. 

The results set out in the following tables may well 
surprise both shareholders and directors. They pre- 
sent many different points of view from which the rail- 
way problem may be studied, and they should give the 
reader a much-needed idea of the magnitude of the 
interests involved in it. The tables are not merely 
statistical; every one of them has a business value. 
They treat the British railway system as a great com- 
mercial undertaking, and apply to it proper com- 
mercial tests. 

In a prosperous and progressive business increase of | 
capital will generally be accompanied by a correspond- 
ing increase in working plant, in gross turnover, in net | 
profits, and in the ratio of total profit to total capital. | 
These four tests are here successively applied to the rail- | 
way industry. The first group of tables contrast the | 
rapid and continuous growth of railway capital with | 
the almost stationary condition ofthe mileage. ney 

| 
| 
| 





second group will measure the increase in the capital 
account against that of the gross receipts and the | 
volume of trafic. The third group will draw a similar 
comparison between the progress of gross receipts and 
that of the net, also between net receipts and capital. 
The fourth will deal specially with new capital, new 
mileage, and new receipts, showing how unequally they 
have increased and how the returns from new capital 
expenditure grow smaller and smaller. 

(41.—Renatrve Growrn of Caprran and MiLeacr, 1850-1906 


Increase Average 


Mileage ae Increase.| per Cent.) Capital Iner’ase 
— per Ann. per Mile 
£ £ £ £ 

SDs eosherssenees 6,621 240,270,745 .s - 36,289 ‘ 

BBO. cc cce000 .ee+| 10,433 | 348,130,127)107,859,382 5 35,368 2,921 
SD: cosasekasniren 15,537 | 529,908,673) 181,778,446 5°22 34,106 738 
BEBO, socceecsccces | 17,933 | 728,516,848!193,408,175 3°74 40,615 6,507 
re | 20,073 897,472,026) 169,155,178 2°32 44,710 4,097 
BE. Ks 594605805000 | 21,174 | 1,001,110,221/103,638,195 2°30 47,252 2,542 
SDs oessansne 008 | 21,855 | 1,:76,001,890)174,891,669) 1°75 53,810 6,558 


1906............+! 23,063 | 1,286,883,341/110,281,451/ 157 55,800 | 1,990 
Decrease, 

The most significant column in the above table is 
the one showing the average capital per mile at the end 
of each decade from 1850 onward. A marked differ- 
ence will be observed between the earlier and the later 
decades as regards the proportion of new mileage to 
new capital. From 1850 to 1880 was a period of ex- 
pansion, the mileage almost trebling itself. During 
this period most of the new capital was spent on 
extensions, and comparatively little on open lines. 
Between 1880 and 1890 large nominal additions were 
made to capital in the process of consolidating stocks 
at lower rates of interest. With 1890 the modern 
period commenced in which new capital had been spent 
chiefly on existing lines and very little on extensions. 
As a natural consequence the average capitalisation per 
mile rapidly rises, while the average yield of the whole 
capital as rapidly declines. This 


ap \ ! is the specially 
sinister feature in our railway outlook. 


| about the same amount of new capital was issued as in 


{March 28, 1908. 





It will be seen that in the three decades, 1850-80, 


the two decades 1880-1900. In the former period the 
aggregate issue was 488 millions sterling, and in the 
latter it was 448 millions. But out of the 488 millions 
11,300 miles of new railway were built, while out of the 
448 millions we got rather less than 4,000 miles of new 
line. Allowing for the more expensive character of rail- 
way building in 1880-1900, it is evident that a far larger 
proportion of new capital must have been spent on 
existing lines in the later period than in the earlier 
one. This tendency, which first began to show itself 
about 1890, is now becoming every year more marked, 
and we may add more disquieting. In the five years 
1895-1900, when only 681 miles of new line was built 
—-136 miles per annum—the additions to capital ex- 
ceeded 174 millions sterling; enough to have built 
nearly 6,000 miles at the rate of £30,000 per mile. 
More than three-fourths of the new capital must there- 
fore have been laid out on existing lines, simply to 
meet the growing demands of their traffic. 

The last column of this table points the moral of 
over-capitalisation by showing the increase in the 
average cost per mile of all existing lines at the end of 
each decade. In the two decades, 1850-70, there was 
a small decrease. In 1870-80 came a sudden jump of 
£6,507, but that was mainly due to nominal additions 
to capital. In 1880-90 we return to a more normal 
rate of progress—¥,4,097 per mile. But in 1890-1900 
there is another sharp jump, for which no exceptional 
cause can be discovered. Concurrently with a new 
mileage of 1,782 miles, 279 millions sterling of new 
stock was issued. ‘This raised the average capitalisa- 
tion from £.44,710 to £53,810 per mile, an increase of 
fully 49,000 per mile. 

It is an anomaly worthy of closer study than it has 
yet received that a decade by no means very prosperous 
should exhibit the most lavish capital expenditure in 
the whole history of our railway system. Was it be- 
cause of competitive enterprise on the part of railway 
managers, or of necessary improvements, or simply 
because money was cheap and new capital easy to 
raise? If the last be, as it probably is, the true ex- 
planation, railway shareholders will long have reason 
to regret the monetary glut of 1890-1895. It probably 
added needless millions to the already excessive load of 
capital on which it is now difficult to earn even Consol 
interest. 

That the capital expenditure of 1890-1900 had been 
greatly overdone was soon after proved in various 
ways. The most conclusive proof was the reaction 
which followed from 1900 onwards. In the six years 
1901-6, capital expenditure fell from an average of 
nearly 28 millions per annum in the preceding decade 
to an average of littke more than 18 millions per 
annum. Another anomaly was that we obtained for 
the 18 millions per annum more new mileage than had 
been previously got for the 28 millions per annum. 
The annual averages of new mileage were 201 in 
1901-6 and 178 in the decade 1890-1900. The former 
would also be the more expensive mileage, as it had 
included the latest of the tube railways in London. In 
what may be termed the tube railway construction 
period the capitalisation of our railways increased only 
£1,990 per mile against an addition to it of £9,000 per 
mile in the cheap money period. 

The relative growth of mileage and capital in the 
past half-dozen years is most instructive of all, the 
circumstances being still vividly before us. The 
yearly additions given below are so variable and erratic 
as to suggest haphazard action : — 

New Mineace and Caprrar, 1901-1906. 
New New Capital 





New Capital. per Mile 
Mileage. £ £ 

ISL ....00- weeee 223 .. 19,562,588 .. 88,000 
1902 .....6. seen 74 .. 21,296,943 .. 300,000 
1905..... eeseees 283 .. 28667496 .. 101,100 
1904 ..cccceees .. 199 .. 12,765,764 .. 64,100 
BOOS 20 cc cccaes .. 213 .. 14,306,254 .. 67,100 
DIO vcnssnes wees 216 .. 14,282.406 .. 66,100 


1,208 110,881,451 .. 91,800 


aaoaoaeaee$qoqnooooo eee 


en hsesunennnea 
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” ties area tow gies eeniin 3 in the above table for 
railway directors and shareholders. It is startling to 
find that for every mile of new line added to our rail- 
way mileage £91,800 is added to the total capitalisa- 
tion. 
much; perhaps only a third of that amount, the other 
two-thirds having been spent on old mileage. 
again, is a moral 
holders. 
two pounds are spent on improvements and additional 
equipment. Possibly a good deal goes into docks, 


for railway directors and _ share- 


Of course the new mileage itself did not cost so | 
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This, | 


lor every pound spent on railway extension, | 


665 


consumption of salt has risen in consequence of succes- 
sive reductions in the duty made in 1903, 1905, and 
1907. We should like to see this tax upon health 
abolished next year. It should surely not be beyond 
the resources of civilisation to find substitutes that 
would be less harmful. 


The L.C.C. Tramways Audit.—It is most unfortunate 


'that the accounts of the tramways operated by the 
London County Council should be made the subject of 


steamers, hotels, dining saloons, and other side shows. | 


But the gulf which has swallowed up the greatest | : ; , 
| are a benefit to the travelling public on the one hand 


number of these lost millions is no doubt the tube rail- 
way. That craze of our railway experts came to a 
head in the years 1902 and 1903, when the heaviest bills 
had to be settled. The record made in 1902 
£300,000 per mile of new capital against 74 miles of 
new line will, we trust, never be beaten. That of 1903 
is moderate in comparison, though it works out at over 
£,100,000 per mile of new capital against 
new line. In 1904 we get back to a normal level of 
£04,000 of new capital for every mile of new line. To 
earn interest, even on that relatively small average, 
seems to be growing more and more difficult. As for 
the £300,000 per mile tubes, their owners have reason 
to be thankful when they pay working expenses with 
perhaps something over for the debentures. 

Looked at from a strictly business point of view, our 
railway building of 
record. It has been carried out in a very haphazard 
way at enormous cost, 


results. As regards lavish expenditure both on new 


283 miles of | 


the past ten years is a rather sad | 





and with dismally disappointing | 


building and on existing lines, the past decade has been | 


perhaps the worst in the half-century. 
process of estimating new lines, at an average 
£30,000 per mile—of course excluding tubes 
probable outlay on existing lines may be ascertained. 
In the following table an attempt is mz ade to distinguish 
the two :- 


A. 2 


By 
of 


-Comp of New Caprrau and New MILEAGE. 


LRISON 


Annual 
Average 
of New 
Mileage. 


Cost of New 

Mileage at 

£30,000 per 
Mile. 


Balance 
Spent on 
Old Mileage 


New 
Mileage 


New 
Capital. 


£ £ 
107,859,382 
153,120,000 
71,880,000 
64,200,000 
33,030,000 
20,430,000 
36 240,000 


£ 
107,859,382 
181,778,446 
198,408,175 
169,155,178 
103,638,195 
174,891,669 
110,881,451 | 


1850-60 
1860-70 
1870-80 
1880 90) 
1890 95 
1895. 00 
1900 06) 


3,812 
5,104 
2.596 
2,140 
1,101 

681 
1,208 


381 
510 
239 
214 
220 
136 
201 


28,658,446 
126,528,175 
104,955,178 

70,608,195 
154,461,669 

74,641,451 


Notes on Business and Finance. 


The Indian Budget.—Until the Indian mail brings us | 


the report of the Budget debate, it is impossible to 
form a complete judgme nt of the Indian Budget. Con- 
sidering the widespread distress caused by the failure 
of the rains last autumn, the revised estimates of 
revenue and expenditure for 1907-8 seem to be 
markably satisfactory, and the accounts for 1906-7, 


Fe closed, show a surplus of £1,589, 300, no less than | 
| is incurred daily, and should be provided for along with 
/current working —- 
| year ended March 31 


£363,200 more than appeared in the revised estimate 
of March, 1907. Increased revenue on Customs, opium, 
and misce anec ‘ous, together with a welcome diminution 
of £ 758,000 for the army, have to some extent 


the | 


re- | 
| there 


a simple | 





| this 


of | at the triennial elections. 


| the most part, 
| traction, and the auditors contend that the whole of the 


| the sums realised for old material, 


a party fight, so that, instead of being considered 
simply from the point of view of whether the tramways 


and to the ratepayer on the other, they are used mainly 
as a means of winning votes for one party or the other 
We believe that after the 
charges and counter-charges made at the last election 
there was a general approval of the decision to have 
an independent audit of the accounts conducted upon a 
‘commercial basis.’”’ Unfortunately, however, it 
seems practically impossible to secure an independent 
report. The Moderate majority in the Council called 
upon Mr W. B. Peat (President of the Institute of 
Chartered Accountants) and Mr IF. W. Pixley, F.C.A., 
to report upon the past results and present financial 


| position of the London County Council tramways from 


a commercial point of view. These gentlemen, it is 
unnecessary to say, are at the top of their profession, 
and have without doubt used their best judgment. 
They have, nevertheless, presented a partisan report, 
and it is difficult to see how they could have done other- 
wise. They knew quite well the purpose for which 
they were called in, and, in the absence of any divine 
interposition, Balaam cursed when he was called upon 
to curse. The first and most important part of the 
audit refers to the purchase price of the horse tram- 
ways taken over by the Council from the companies to 
whom they were formerly leased. The lines have, for 
been converted from horse to electric 


outlay represented by the purchase of the lines, less 
should be written 
off as a capital loss before any portion of the income 
from the electrified lines can be treated as profit. The 
sum is just over £,1,000,000, and the suggestion that 
is an imminent liability which must be at once 


| provided for sets up a standard which is not recog- 


| by municipalities or by private enterprise. 


nised in any other transport system, whether operated 
The claim 


| that it should has been sufficiently refuted by compari- 
'son with statements by Messrs Peat and Pixley in 


works 





counterbalanced a heav y deficienc y in the land and rail- | 


way revenues. 


revenue, less than 


consequent 
a million, while, in 
diture of £455,000 
net saving of 


words, 


on the famine, is 
spite of an additional expen- 
on famine relief, there is a 
£432,000 on expenditure. In other 
Mr Morley has carried out, as ruler of India, 


the principles of public thrift which he has always 
preached at home. 


The total falling-off in the estimated | 


| tention is probably justified. 


they have written and accounts they have | 
audited for other concerns somewhat similar in 
character to the County Council tramway undertaking. 
The extreme view taken in regard to what are called 
‘dead assets ’’ possibly detracts somewhat from the 
value of the report in other respects. It is contended 
that the reserves for repairs and renewals are quite 
inadequate, and as most electrical undertakings, muni- 
cipal and private, fall short in that respect, the con- 
The auditors consider 
that a proper allowance for this purpose would be one | 
penny per car mile, and on this basis they state that | 
is a deficiency since April 1, 1903, of £142,636. | 
It seems a truism to state that “‘ expense on renewals 


In the accounts for the 
, 1907, the surplus revenue shown 
was £9,073; but had one penny per car mile been | 
charged for rene wals, the tramway unde rtaking would 
have shown a deficiency of £58,107. Another point || 


‘is that the tramways have been improperly relieved of 


| on the tramways. 
We note that in his Budget state- | 


ment Mr Baker dwelt upon the important fact that the | 


their share of the cost of street improvements, since | 
out of £1,007,103 as much as £864,121 was charged 
to improvement account, and the auditors consider that || 
a considerable portion of this should have been charged | 
Nothing is said as to the cost of | 
the conduit system adopted for the electric lines, but || 
this is known to be much heavier than had the over- 
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head mies method been used, thus making it more diffi- 
cult for the tramways to show a profit on working. 
And in fairness to the County Council it should be 
remembered that this system, which is at once more 
costly and less reliable than the overhead, was often | 
| forced upon the central body, without sufficient justifi- 





cation, by the borough councils. The alternatives 
between low fares and profitable working are 
always the subject of warm controversy, and there 
is undoubtedly great temptation to neglect capital 
requirements, such as those Messrs Peat and Pixley 
call attention to, in order that the management may | 

rain popularity both from low fares and from the reliet 
= rates, the latter, of course, being quite fictitious 
when it is attained by means of throwing the cost of 
impro vements and renewals into the general accounts 
and in relief of the tramway revenue. The part of the 
report dealing with the proper allowances and charges | 
on these accounts ought to receive careful attention. 


| 


8 | 
| 


} 
1] 
\ 


| 


“Underground ” Railways and Rolling-Stock.—<A con- 
siderable recovery in the prices of the old} 
‘Underground ’’ Railway stocks has taken place 
| during the last few davs on the theory that the 
criticisms passed upon the tramway accounts of the 
London County Couneil by the professional auditors 
will arrest the extension of the Council’s tramways in 

» future. That may or may not be ; but we are rather 
Salamon that attention has not been directed by the 
| publication of the report to the fact that the 
| politan and the poe District Railways have | 
| followed a similar policy to that of the County Council. 
| The latter is alleged to have failed to write off capital | 
| 
| 
| 


} 


| 
| 
] 
1 


formerly represented by the horse traction system, and | 


ts 
| 
| 
| 


now superseded by electric traction. In exactly the 
| same way the two railways referred to, after having 
converted their systems from steam to electric §rail- 
ways, have failed to write off the cost of their original 
steam rolling-stock. They have 


simply credited to | 
| capital account the sums realised from the sale of ¢ old | 
| steam stock-—figures very much below cost. The result | 
| is that the sums appearing in their capital accounts in | 
| respect of rolling-stock are absurdly excessive. Com- | 
| paring the capital and revenue figures for 1897 and | 
| 


1907, the position is as follows :— 
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'formers now claim to have a clear majority o§ 


|'members on the Committee, the figures being yp. || 
officially stated as 23 to 7. In the Stock Exchange 
> 


| Committee election several experienced and \ 


| failed to be returned. 


' the distinction between broker and jobber, and detin ing 
it clearly. 


| what they may not do, is a policy practically new 
| Stock Exchange, which has hitherto allowed its Rules 


Metro- | 


| part of the trade 


| be placed first and foremost. 


METROPOLITAN £ 

Capital cost of rolling stock at December 31, 1897...... 464,500 

ep Deeetnber Sk, SOOT ses snceccceesee béss'sdaneee - 1,004,260 
| Increase in capital charge for rolling stock during past a 
en vee 539, 760 | 
| ee I TE os 5g ko vc eg deh RkdK ae sKAR Owe 823,360 | 
eee -» 693,170 | 
| sees 
TT snk cadens sss a 130,190 | 

j eames 
1] Net revenue for-1897...............0ccceccceescccoes 467,555 | 
| as eee tart ae e,  e EO i bie ale i 307,859 | 
i] cpaorecinon | 
} NG 0 wincil sea a ached it conebins 159,696 | 
| MeErrRopo.titaNn District, £ | 
| Capital cost of rolling stock at December 31,1897 .... 302,800 

| Ee SIE DE. HUE Kio Kb as adv obedience xen +. EOTILOSS I 


| 


Increase in capital charge ; 768,233 | 
I] Gross revenue for 1897 446.714 | 
|} Do 1907 ...............45-. 445,092 | 
1 Decrease ........ 1 622 | 
Net revenue for 1897...... 237 015 | 
| SE hike cch CNS e dea bce i BY Oe Rees ace obecatels 145,086 
} | 

i} ——_.- 
\} SND, iiss pane einielé a doabes ss ue awe ene eee 91.929 


ii In the case of these two companies the total amount 
stock has advanced by over 14 millions in the past ten 
vears, though the revenue which such rolling-stock 
earns has fallen off considerably. The simple explan: i 
tion is that the discarded rolling- Stock is still repre- 
sented in the capital account by a very large sum, 
and even the amounts realised by the sale of such 


ene 


camccnccc ccc ccna eres ens 


|| appe aring in the capital accounts in re spect of rolling- | 


| 
| 


| 
| 


} and public 


shithiiae equipment have not materially lessened 
item. It is a matter deserving of as much atten: 
the County Council tramway capital account. 


| 

The Stock Exchange and Its New Committee — | 
Stock Exchange Reformers had their Peckham earlier || 
than the Unionists, and carried all before them jp || 
securing the return of their entire ‘ ticket.’’ Vhe Re. |! 





OF FO jj 


ell-tried } 


members, who have served for many vears 


Pie have 
The new broom started work on | 
Wednesday last. Pledged to legislate in th 

of the suppression of shunting and double commission, 


the Reformers set out with the intention of acc pting 
5 j 


direction 





Their efforts will be watched with much | @ 
sympathy, and, possibly, more criticism. ‘The pro- 
posed atte mpt to mi ike the Rules effective, and to define 
with precision what jobbers and brokers may do, and 


to the 


wis: 20 eR a 


on these points to be interpreted with great seeded q 
The Rules being honoured in the breach rather}; [| 
than in the observance, crept over the |! i 
line, and so there has arisen the new Ci mmittee |] 
with a fixed programme to keep business 
narrower iines, and by means of coercive legi 
tion, to re-attract to the Stock Exchange at least |} 
securities which has gone into 

| 

} 

} 


abuses 


between 
.— 
i€ 


> 


outside channels. The result of the first year’s working | 





on these principles will be highly important and in- : 
structive ; it is quite likely to prove, also, surpr Ising, | i 
| Dut in Stock Exchange affairs prophecy is certainly the | E 
most gratuitous form of error. What the Reformers ' 
will do, now that they have such a splendid opportunity 
for pushing their propaganda, is a subject of specula- } 
tion only equalled in interest by a very general im- | 
pression that they will do little or nothing. To criticise, || 
condemn, denounce from the floor of the Stock Ex- } 
change is one thing. It is a very different matter || § 
when the critics get what the House calls ‘‘ upstairs,” || § 
| to see the hitherto hidden difficulties, to understand 
the inner working of the delicate machinery of Stock | 


Exchange government, to build instead of destroy, to 
rule wisely and well, so that timidity becomes en- 
couraged, company business is stimul: ited, and the re- 
lationship between the House and the public is placed | 
|} upon a firm foundation of mutual respect ad con- 
fidence Here is the work for the Stock Exchange 
Committee which will tell. The public interest must | 
Secondly, must come the |} 
good of the House at large, and not of that parti ular 
section which happens to agree with the Members 
Association, an association in whose presence many 
members see, perhaps needlessly, a menace to the 
health and wealth of the body as such. To win the | 
public confidence, the Stock Exchange Committee 
must declare themselves openly and obviously on the 


There must be no truck w ith shady 


| side of the angels. 
offered to 


procedures, no convenient avenues of escape 
| the swindler who has regularly done his best to fleece 
the public. In all legislation that makes for honesty 
safety, the Stock Exch: inge Committee 
should lead, instead of being content to dawdle i g 
at the tail of reform. 












Labour Crisis in Shipbuilding.—-The labour crisis 1 
the North of England is not only of serious import 
the shipbuilding industry and to the whole trade o! 
the district, but is also extremely prejudicial to 
cause of Trade Unionism. The engineer work« 
have on a second ballot once more rejec ted the advice 
of their leaders, and repudiated the intervention of the 
President of the Board of Trade. It is true that paper 
majority was only a small one—663 out of a poll 0! 
8,000—but it is decisive in the circumstances, a 


’ 


oul 
that 
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prolongs 4 : ; bi aye 
heen submitted to an impartial arbiter, to be selected by 


ll she Board of Trade. It is said t 
| believe it—that the men have assumed this attitude 
they can get larger allowances out of the funds 
‘* strike-pay than they 
could get as ‘‘ out-of-work benefit,’’ and they know 
uu _ 7 : * : 
‘shat work in the shipyards is too slack to provide 
vile - : ’ , 
employment for all who are now on strike. If this is 
it may be presumed that the working members of 


i} because 


the A.S.E. in name of 


| wf 
Vi 


| M, 


the society so needlessly dissipated. But in the mean- 
«me the strike continues, and the shipbuilding trade in 
the North is paralysed. The non-union engineers, who 


a+ first sided with the union strikers, have now ac- | 


cepted the reduction of 2} per cent. off piece rates and 
i 


‘is per week off time rates, with no reduction at all on | 


: | newal of the working agreement between British 
| wages not over 20s per week. And they are returning | oe 4% 


+> work on the condition that the employers regard 
them as in effect a trade protection society. This con- 
dition is suggestive of a growing organisation against 
the monopolistic tyranny of the Amalgamated Society 
of Engineers, which, however, has now an enormcus 


vears of industrial peace. In former days the A.S.E. 
would have paid non-union men_ strike allowance 
to keep them from work while a dispute was in pro- 
vress, but under the recently revised rules of the society 
“no more payments can now be made. 
' not enough non-society men to supply the place of the 
strikers, although some of the engine shops may be 
kept partially going—among others, that of the (rm. 
strong-Whitworth Company. The distress in ‘ dis- 
‘trict resulting from this labour strike is great, and 
promises to be much greater. Mr G. A. Barnes, M.P. 
iveneral secretary of the A.S.E.), has publicly de- 
clared his opinion that his men are wrong in rejecting 
| the terms of settlement, arbitration would have 
‘yielded them better results than a strike fought on a 
falling market could do. That is so; but what is worse 
‘from a trade union point of view is, that the vote of 
the engineers tends to destroy the feeling of con- 
fidence that has come to be reposed in the representa- 
tives of these societies. How can employers negotiate 
amicable bargains with trade union representatives if 
the members of the trade union refuse to be guided by 
their own leaders? This tactless rejection of the inter- 
mediary recommendations of the Board of Trade is a 
matter which must cause annoyance and misgiving to 
all sober-minded trade unionists. It is an affront to the 
cause of conciliation and arbitration which cannot but 
be as hurtful to Trade Unionism as it is grievous 


ve 


as 


to sane and sensible citizens \jof all ranke. The 
strike of the engineers is, of course, a wholly 


separate affair from the resistance of some portion of 
the ‘‘ white squad ’’ of shipyard workers to an inti- 
mated reduction wages—another matter still un- 
settled. 


of 





The Cotton Position.—For many weeks American 
manufacturers have been steadily pursuing a policy of 
curtailment and retrenchment to meet the all-round 
| decline is consumption of commodities. 
American cotton-spinning industry is concerned, the 


| latest figures show a decrease in American mill takings 


ot 25 percent. since the beginning of the year, the cur- 
tailment being much more severe in the northern mills 
than in the southern. The depression in trade has 
naturally affected the wages of the operatives, and on 
March 12th notices were posted in Lowell intimating 
|4 reduction of 10 per cent., to take effect from 
| March 30th. This step is likely to be followed by all 
/the mills in New England, and the greatly restricted 
; 


| output in America, and the diminishing requirements 


|in this country and Europe for the raw material may 
| more than balance the reduction in the supply of raw 
cotton this vear compared with last year. In connec- 
ton with the small Egyptian crop this year, it is of 


|| Some interest to note that the Egyptian Government 
| Nas appointed a commission to examine the causes of 


ee rreneeenrerrtnne ce eceteeeteaeteeniaeeeene 
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So far as the | 
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a strike when the question at issue might have | 


the society will in time object to have the funds cf | 


| past two or three years. 


though one is loth to | Guardian the irrigation system and the irrigation si 


| chemical industry of the United Kingdom enjoved a 








the deterioration which has been evident during the 


According to the Manchester 


vice are seriously defective, and 
dwindling yield per acre and 
quality of the cotton crop. 


are 


the 


blamed 
inferior 


for tl 


average 








United Alkali Company, Limited.— Although the 


large measure of prosperity during the early months of 


1907, the general depression in trade which set. in 


| about the beginning of June, and was accentuated 


But there are | 





ee 
a 


lati 2 deniilin: sniieaaeil ioe: Mea teak nae high level reached in the later months of 1906. 
ee ation oO s gathere ‘ e last ten | .;- , “i 
accumula” 5 > | after the end of May there was a slackening off in the 


| demand, and when the full effect of the American cri 


by the American financial crisis in O tober, affected 
the chemical trade unfavourably, and, on the whole. 
1907 was by no means profitable a year as 


the preceding twelve months. Notwithstanding the re- 


SO 


and 
foreign manufacturers, there were considerable fluctua- 


tions in prices, and the general tendency in the 
part of the year was to a lower level. During the first 
three months there was a good general demand, and 
quotations were in some cases advanced above the 


But 


7 
Latter 


al ISIS 


was feit about the middle of November, there was a 
gencral fall in prices. In view of these circumstances, 
therefore, it cannot be a matter for surprise that the 
results of working of the United Alkali Company for 
1907 disclose a substantial diminution in the amount of 
the net profits compared with the preceding twelve 
months. The net profits earned by the company dur- 
ing the past three vears and the manner in which they 
were disposed of is shown in the following table : 


Year ended— 





Dee. 31, 


Dec. 31, Dec. 3l, 
1905. 1906. 1907 
£ £ £ 
Gross profits esecccccce 436,440 .. 528,194 .. 479,350 
Mortgage, debenture, and 
cther interest ............ 135,618 .. 154900 .. 134,187 
INOS PROMS cccccccccsccccss SRRGR «« SA ... MEI 
Transfer to Debenture Re- 
demption Fund .......... 15,000 .. 15000 .. 15,000 
Transfer to reserves ........ 90,000 .. 125000 .. 75,000 
Dividend on preference shares 187,876 187.878 .. 187.878 
(7 %) (7 %) (7 %) 
Dividend on ordinary shares.. Nil 56,875 56,875 
(2 %) (2 %) 
Carried forward ............ 41,706 .. 50,246 .. 60,655 


The company has probably had to pay a considerably 
larger sum for its raw materials. Fuel cost gome 
£10,000 more in 1906 than in 1905, and no doubt this 
item will be found to have increased again in 1907. 
Altogether raw materials cost the company about 
£26,000 more in 1906 than in 1905. For 1907 the 
company had to face a further large rise in a number 
of articles, and as it buys some two million tons per 
annum of raw materials it is evident that a small rise 
in price means a great deal to the company. Although 
the net profits were £48,131 less than the amount 
earned for 1906, the directors recommend the payment 
of the same rate of dividend, viz., 2 per cent. on ordi- 
nary shares, but £.50,000 less is carried to the reserves. 
This is the second dividend paid on the ordinary shares 
since 1897, and, on the whole, the directors are pro- 
bably justified in recommending its distribution. The 
financial position, of the undertakings has been some- 
what strengthened in recent years, and a large amount 
of capital has been expended upon the acquisition of 
extensive properties in Huelva, Spain, containing de- 
posits of copper pyrites. This is said to have made the 
company independent with regard to its supplies of 
copper pyrites for the next twenty or thirty years, even 
if no further discoveries are made. The outlook for 
the chemical industry is somewhat doubtful. This 
industry probably reflects more closely than any other 
the general condition of the trade of the country, and 
if the somewhat pessimistic views which are largely 
entertained as to the probable course of business dur- 
ing the next twelve months are realised, there is not 
much reason to look for a more favourable revenue 
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statement from the company in twelve months’ time. 


pends upon the course of events in America, and if the 
more confident tone lately evinced with regard to 
American business is maintained it cannot fail to have 
a beneficial effect upon the chemical trade of the 
Unit Kingdom. 


Rio Tinto Report.—The annual report of the Rio 
Tinto Company, issued yesterday, shows that in 1907 


the output was not much reduced from last year’s. The | 


quantity of pyrites extracted during the twelve months 


Was 1,906,945 tons, against 1,923,716 tons in 1906; | 


the copper produced at the mines was 21,251 tons, as | 
. | states that 


compared with 21,287 tons, and the fine copper in 


pyrites sold was 11,056 tons, against 12,811. This is | 


the fourth largest production at the mines ever re- 
corded, but owing to the fall in the price of the metal 
the profits of the company are, of course, far smaller 
than in recent years, and while the copper sold fell 
away by 5.2 per cent., the net profits dropped 19.6 per 


cent. After allowance has been made for fixed charges | — ‘ . 
a . a ae fe =~; | purchased chiefly by American magnates. At 
and depreciation there is a net profit of 41,744,596, of | Pe 

which 41,717,813 are distributed in dividends, and | 


£,26,7%3 are carried forward. The profits and divi- | 


dends of the last three years are as follows :— 


Dividend. Dividend. Carried 
Profits. tate Amount. Forward. 
£ oO, £ £ 
1,476,661 .. 80 .. 1,477,188 .. 26,953 


Thus the profits for 1907 are £426,671 smaller than 
those for 19060, but £267,935 larger than for igos. In 


three years the company has paid in dividends | 


£:5,334,087, Or 2774 per cent. on its capital. The 


} ments | j ‘ no ‘ a eee Ee 7 oe . . ' : 
moveme! in its shares during the three years art | The Franco-Swiss Railway Conference on the im- 


| provement of the railway approaches to the Simplon 
‘tunnel, which met at Berne on Monday, March 16th, 
| has adjourned until May 12, in consequence of an un- 
| expected difficulty over a short connecting line in the 
| Canton of Berne which the French delegates insisted 
.| on placing on the agenda. The Conference was ex- 


remarkabtl 


-1905 -— 1906. 1907. Present 
H L H L. H. L. Price. 
68 .. 593 .. 92 .. 63§ .. 1094 .. Gl¥ .. 65} 


The directors remark that even at the present price 
of the metal the company is able to make fair profits 
European consumption, they say, is good, and better 
prices may be looked for in the United States. Tinto 


News Bureau estimates the decline in the production of 
copper during January and February in Mexico and 
Northern America at no less than 39} million lbs, com- 
pared with the output in the corresponding months of 
1907, the total being 130,936,750 lbs. Mexico is now 
producing less than half of the normal output owing 
to the Greene-Cananea mine being shut down, but the 
Canadian output is about one million lbs better. If ex- 
pectations are realised the reopening of the Washoe 
smelter should add about ten milion Ibs to the March 
output 


The Cost of Mimic Warfare.—The American news- 
papers have been obtaining statistics about the cost of 
the Fleet's tour. The Fleet, it appears, carries 776 
guns, and the following table gives the calibre of the 
guns, the weight of the shot and powder, and the cost 
per practice round in dollars: 


Total Total Cost, per 

Weight Weight Practice 

Projectiles. Powder Round. 

Calibre. Lbs. Lbs. $ 

16 13-inch guns...... 17,584 .... 6400 .... 5,600 
52 12-inch guns...... 44,200 .... 20,020 .... 19,500 
88 8-inch guns ...... 22,000 .... 10,120 .... 7,480 
60 7-inch guns ...... 9,900 .... 4,440 .... 3,720 
136 6-inch guns...... 13,600 .... 6,256 .... 4,080 
28 5-inch guns ...... 1680 .... 756 616 
178 3-inch guns...... 2,492 .... 890 .. 1,068 
64 6-pounders ...... 584 .... 128 
144 3-pounders ...... — eee eee 


Totals, per round 112,272 .... 49,154 .... 42,444 


Thus it will cost the taxpayers of the United States 
$42,444 in powder and shot if Admiral Evans contents 


[March 


himself with Silex only one shot fron 


It is well to point out, however, that a great deal de- | the 776 guns of his fleet during target 


4é 
Magdalena Bay this month. His men 


| 49,154 lbs of powder in one broadside whe; 


fire on the canvas targets which take the pl 
ships in thei practice. If armour-piercing 
used their total weight would be 112,2>> 


é 


in practice (to save expense) substitutes ¢ 


| will be used, and the estimate of cost take. 
| into consideration. In a single broadside 


17 battleships could hurl more than 45 tons 


American Crisis and the Pearl Trade. 
telegram from Colombo (Ceylon), dated M 
‘there will be no pearl fishery thi 
The Indian pearl trade at the present time is 
from severe depression, which is directly 


| the recent financial crisis in the United St 


learn from the North China Herald that 

the fishing season the pearls are finally « 
Bombay by the jewel merchants, and 
despatched for the most part to Paris, wher 


sent time pearls are selling in Paris at a third 
1 


usual price, and jewellers have cancelled all the’ 
for further consignments from Bombay. This di 


sion is ascribed to the recent panic, which 


has oaperen the trade, for the time being, « 
its American customers. The pearl and m 


| pearl of the past year were rather scarce, and 
2,171,267 .. 110 .. 2,139,687 .. 31,580 | 
1,794,596 .. 874 .. 1,717,812 .. 26,783 | companies received good prices, and consequer tly 
| middlemen, who bought the pearls for exp 

| have been severely hit. 


considered especially good. Hence the pear 


New Railway Routes Between France and Italy.. 


pected to achieve great things ; it was to arrange for 


| the improvement of the through railway route from 
shareholders will be interested to see that the Boston | 


Dijon to Lausanne by a tunnel cutting off the acute 


| angle at Pontarlier, and probably also for a reconstruc- 


tion of the line from Mouchard to the French mouth of 
the tunnel, and from its Swiss outlet to Bussigny, just 
outside Lausanne. Improvements here were resolved 
on in principle six years ago. The Conference was also | 


| to consider the direct line long talked of from Lons le | 


Saunier in France under the Faucille Pass to Meyrin, 


' 


just inside the boundary of Geneva, which would bring 


| that city within.303 miles of Paris, as ~ orl 375 


present vid Dijon, St Amour, Bourg, and Cul 

sides its value as an approach to the Simplon, this line, 
in conjunction with a connection projected between th re |] 
north and south stations at Geneva, would greatly im- }} 
prove the access to the French territory south o! Lake 
Leman, now almost undeveloped (except at two or 
three centres) for tourist purposes ; and, when Mont 
Blanc is tunnelled and two short lines are made in 
Italy, it would form part of an almost straight line o! 
railway from Paris to Genoa. Its gradients, also, 2! 
expected not to exceed 1 in 100, whereas the Lotsch 
berg line from Berne to the Simplon, and the Mont 
Cenis route, are 1 in 40, or even steeper. However, the 
French delegates insisted that, the Létschberg_ 
being now under construction, part Of the trafhe 
going to Italy vid Belgium, Germany, and tl 
Gothard railway might be diverted to the Litschl 
and the Simplon by way of the Eastern Railway 
France through Delle, Moutier, and Berne. To do 

a short cut must be made from Moutier to Grang¢ ' 
overlooking the valley of the Aare, and thence up ts! 
valley and across it, by the little village of Dotzingen 
Lyss, or some neighbouring point on the line 
Bienne to Berne. Such a line, involving a tunnel 

















Tape oe = 


“¥ 
on 


ate nee 


Pa 


at es 

















March 28, q 908. | 


or SIX 


vf 
now } 


‘ _ Yn ; 
and 1}; Eee , ra te 

bling the through trafhc to pass outside Berne. 
“stg es. ; 1 > ? ‘ re 
1 : tne would save some twenty miles on the distance 

vis I ud 

between Moutier and d sh | 
Swiss capital within nine hours of Paris, since, apart 
from the 


‘ ea 
ital £880,000. However, the interests of Bienne 


capital —£880,00 
and Berne interfered. Iw 
wdministration would lose traffic over 100 miles of line 
aamifllistia 


hy the proposed diversion of it to the Lotschberg and 


\ 


‘deration. It is sincerely to be hope d that local Swiss 

» = " : ° = oe Z 

interests and jealousies will not be allowed to retard 
ite STS <¢ }€a ; 

the execution of the rest of the programme. 





Egyptian Land Companies.—As the Egyptian crisis, 
writes our Cairo correspondent, has had the efiect of 
producing a revised and more just valuation of the 
di Ae : ; : ‘ 
worth of the soil, the coming few months will be = 
teresting to all with investments in this country is t ’ 
period of company reports. Until these are issued tt 
would be unwise to give way to the prevailing nervous- 
ness with regard to Egyptian matters. The first re- 
port of a purely Egyptian land company was issued 
yesterday. It is that of the Union Fonciere, whi se 
headquarters are in Alexandria, and whose estate, a 


| compact property, lies in the North-Western Delia. 


The report is eminently satisfactory. On a capital of 


| Z¢sc0,000 the company has realised, in a year of un- 
AE: 


exampled depression, profits amounting to £54,000, 
of which £.£18,290 was in renting out of land and 
crops, and £.£32,437 in land sales. The deduction of 
administrative and agricultural expenses and depre- 
ciation leaves £.F40,540 net profits. Phis is being 
distributed in a dividend of 54 per cent., and various 
satisfactory allocatiens to the reserve funds. The com- 
pany’s estate was of 12,864 feddans (a feddan equals 
an ucre) ; 636 acres sold in 1907 leaves 12,228 feddans, 
costing for purchase £6454 per feddan (the average 
being, of course, struck), and a further AEA) for re- 
clamation and improvement ; the total cost of the pro- 
perty, therefore, amounts to £,E007,112._ Phe whole 
of the land is improved, with the exception of 1,000 
This is the result of three years’ operations, 
for the company is of comparatively recent formation. 
For 1908, the directors report that applications for pur- 
chases, secured by substantial money guarantees, have 
heen already received for an area greater than that dis- 
posed of in 1907. Purchasers are’ mostly of the 
peasant farmer class. 


feddans. 


Wills and Bequests.—The I /Justrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 4 


Mr Charles Van Raalte, late of 46 Grosvenor square .... 350,331 
Sir James Thomas Knowles, late of Queen Anne’s Lodge, 

St James's Park..cecsccccccsecceccecccerseesseeeees 30,272 
Mr William Gillins, late of 158 Camden road, N.W..... 61,675 
Mr Herbert Mather, late of Sharples, Lancashire ...... 95.549 


Mrs Emma Dorsett, late of 28 Hyde Park gardens ...... 155,896 
Mr Temple Hillyard Hicks Soanes, late of 17 Calverley 
park, Tunbridge Wells.......ccceccccececsccvccecere 
Mr Charles Anderson, late of Fettykils, Leslie, Fife...... 
Mr Charles Wriothesly Digby, late of Meriden Hall, 
near Coventry ..... perabenenanincs C Meise aoveeesens 112,580 
Mr William Cherry, late of Broad Oak Park, Worsley, 
RMACHIIIG 65k cca whic cc Vcndees Sudeceesee 


107,306 
275,587 


Mr John Edward Stafford, late of Aberdeen Lodge, 
Wilbury road, Hove......++- rrr esassese §=6FQ77 


Colonel Robert Broome Baker, late of 8 First avenue, 
Hove 


nih niade EG dthebengeesbiavadeceseipaeneweedals . ee 
Sir Thomas McCall Anderson, M.D., late of Glasgow .. 54,006 
Mr William Robson; late of West street, Scarborough... 50,683 
Rev. Francis Paynter, late of Stoke Hill, Guildford .... 43,814 


had been contemplated for some years, but the F repch | 
e .d to go direct to Lyss, avoiding Bienne ; 
‘ roposet Os rs a s - ‘a 

rovemerfts further on were also contemplatec 


The Swiss Federal Railway | 


Ginplon from the St Gothard; and the migraine 
adjourned to give the Swiss Government time for con- 
adjout 
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miles long between the Val Moutier and Granges, | 


Berne, and should bring the | ' 
| caused by the death of 
tunnel, it would be inexpensive and almost | 

. . . P . it 
level, and a French syndicate is ready to find the | 
evel, al ‘ ’ 





| menwealth Oil Corporation, Limited: Mr William 
Embleton-Fox, of Northorpe Hall, Lincoln. has joined 
the board ef Robey and Co., Limited, engine: rs, Lin- 

| coln. 
Ir is now announced, in reference to the rock drill 


competitions on the Rand, that the Trans\ 





ese 

669 

le following changes of management are an- 
nounced : 


Mr. NM. NI son, 


a tormerly head of the late 
firm of Messrs D. M. Mas n and Co., of 39 Lombard 
Street, has accepted the chairmanship of Messrs W. 
and A. McArthur, Limited: Sir Rob rt Harvey has 
been elected as a director of the Antofagasta (Chili) and 
Bolivia Railway Company, Limited, to fill the vacaney 

’ Sir Lepel Griffin, K.C.S.1.: Mr 
Walter Chamberlain, |.P. (brother ef the Right Hon 
Joseph Chamberlain), has joined the board of the Com- 





adai Can ,eTne 


ment, in co-operation with the Transvaal C1 


aal Chamber of 
Mines, has arranged for a practical trial of s: 
drills suitable for narrow stoping work under the work- 
ing conditions obtaining on the Witwatersrand. Two 
prizes, of £4,000 and £°1,c00 respectively, are offered. 
The trials and the judging will be so arranged as to 
decide which machine performs. thi 


most economical 
work. 


The competition will commence early in 1G0: 
and entries will probably close with the end of ici 
All inquiries should be addressed either to the secre- 
tary, Stope Drill Competition, Transvaal Chamber of 
Mines, Johannesburg, Transvaal, or to the London 
secretary, Transvaal Chamber of Mines, 202, 203, and 
206 Salisbury House, Finsbury circus, London, E.C. 


Se 





Foreign & Colonial Correspondence. 


FRANCE.—-M. ROCHETTE’S CAREER. 
{FROM OUR OWN CORRESPONDENT.) 


Paris, March 26. 


With the exception of the securities immediately 
concerned, the market was in no way affected by the 
arrest of M. Rochette and the occupation by the 
judicial authority of all the establishments created bv 
him. Until the investigations have been terminated it 
will be impossible to estimate the extent of the 
disaster, but it will probably be less than reported. 
There was no suspension of payments, and at the Bank 
of France and other banks a considerable sum was 
found in cash <ad in deposits belonging to the Crédit 
Minier and the Franco-Spanish Bank, which were M. 
Rochette’s two principal foundations. The affair js 
another of the frequent scandals resulting from the 
ingenuity of an unscrupulous but intelligent adven- 
turer, taking advantage of the credulity of small 
capitalists who accept his declarations. M. 
had never any standing or authority in the Paris 
financial world, but his career has been a curious one. 
Originally a boy messenger at a provincial café, he 
came to Paris with the aid of a small family legacy, 
improved his education at a commercial school, became 
clerk at a small financial establishment, the business 
of which he took over with borrowed money when it 
failed, and continued the same kind of operations. All 
his creations date from the vear 1go1, when he launched 
the Hella Gas Mantles Company, which may be said 
to be a serious concern, with a capital of £160,000 ; 
this was followed in 1g04 by the Crédit Minier, 
£120,000, to which in 1907 was joined the Mining 
Syndicate, with a capital subsequently increased to 
£.400,000, after the absorption of two mining ventures, 
the Liat and Val d’Aran companies. The Lavinia col- 
lieries, £80,000, was his next creation, in 1g05 ; in 
1906 he started the Franco-Spanish Bank, £800,000, 
and the Union Franco Belge, £100,000 ; in 1907 the 
Nerva Copper Mines, £800,000, and the Iceland and 
Morocco fisheries, £40,000; and in January last the 
Methane and Buisson Hella Universal Gas Company, 
Limited, 4,600,000. In the meantime he had launched 
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the journal Le Financier ina habia of which were 
to vaunt the success of his different creations, and 
prepare the way for new ones. Agencies had also been 
tounded 
shares of the different companies, and pay dividends 
which were provided from capital. None ot the shares 
are dealt in on the Paris official bourse, and many of 
them not even on the outside market. M. Rochette’s 
operations had not until recently given rise to any 
formal complaints, but in December last the purchaser 
of shares of the Hella Gas Mantles Company, who had 
been unable to obtain delivery of his titles, lodged 

charge of swindling before a Police Court, claiming 
damages Friends of M. Rochette, and they are 
numerous, allege that he is the victiny of adversaries, 
some political, among them the chairman of the 
Petit Journal, which has a very large circulation. It 
is said that M. Rochette had been buying shares of 
the paper, and had already secured 15,000 to obtain a 
majority on the board. A judicial inquiry at the 
offices of the Crédit Minier and Franco-Spanish Bank 
found by examination of the books that the two 
establishments had a balance of over £,280,000 at the 






Bank of France, and cash or other deposits at the 
Crédit Lyonnais, Société Générale, and Comptoir 
d’Escompte and private banks for a further sum of 
£80, oo. After a relapse of roof to 200f in all the 
woup of M. Rochette’s companies there was a recovery 


yesterday of from 2of to sof. As, however, there is no 
regular market for these shares, it is impossible to 
i Certain coulissiers who acted as 


give actual mrices. 
intermediaries dealing in them are reported to be 


in dil heulties, and one firm is said to be a loser 
oft over #; 100,000. The trial of M. Rochette on 


is down for hearing in a Paris Police Court to-morrow, 


the charge of swindling by fictitious balance-sheets 
3 ; 
but may be postponed. 

The Crédit Lyonnais Bank has now held its annual 
meeting {| shareholders. The chairman, in re- 
ferring to the events of last year, remarked that 
the Lyonnais was but little affected by the 
monetary tension felt so keenly in some other 
countries. Loan money had been more remunera- 
tive, and the mew ordinary banking 
had maintained profits almost to the amount 
of the vear 1906, which had been especially favoured 
by the issues of new securities. New agencies had 
been created, four in Paris and the environs, raising to 
§3 the number of the branches depe nding on the Paris 
central othce, in which their operations are centralised, 
and which, by its relations with the trade of the 
foreign firms, by purchases of bills, and the consequent 
movement of capital, contributed to the favourable re- 
sults laid before the meeting. New business at the 
agencies abroad was, however, more and more diffi- 
cult from the creation of local banks, and the com- 
petition of branches of foreign establishments. The 
crisis in Egypt had not affected the operations of the 
branch of the Crédit Lyonnais, in which the results 
obtained were satisfactory. At Constantinople also they 
had to contend with fereign competition, and to in- 
crease their efforts to maintain the situation to which 
the Crédit Lyonnais was entitled. In Spain their 
different branches encountered a difficulty in finding 
business with short engagements. The London agency 
continued to extend its relations with oversea firms, 
and had maintained its operations at the level of former 
years. The number of bills discounted by the Crédit 
Lyonnais in 1907 was 20,509,792, and their amount 
£637 ,003,599, an increase of 470,231, and £:17,914,! 32 
on 1906; the coupons encashed numbered 95,576,839, 
and the sum #£,38,289,902, a gain of 4,725,175 and 
£.1,63 3,023 on the year ; the number of accounts open 
was 458,353, an increase of 20,147. 
of the vear amounted to 4.1,364,425, and the dividend 
proposed was II per cent., the same as for the preced- 
ing year, which would take £.1,100,000, leaving a 
balance of £264,425, which added to £98,768 brought 


business 


over from 1906, would leave a sum of £363,193 to be | 


carried forward. All the resolutions on the paper were 





about 50 large towns in France to place | 


' voted unanimously, and the election of M. Fp 
Berthenod as chairman in the place of M. Mazera: 


had retired, was confirmed. 
Returns of Anglo-French trade in the fi; 


months of the year give the value of importations from 
England at £,5,785,900, an increase of £.45,286 on the 
year; the French exports to England amounted » 
£72 0,960, a decrease of £172,800. The imports of | 


coal are valued at £1,409,720, a gain of £49,120 on 
1G07 


follows :— 


DEBTOR. 
Mar. 26, 1908. Mar ~ 1908 Mar. 28, 1907 
f e c { } 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 9 
Profits in addition to capital }| 
(Art. 8, Law of June 9, 
SE ccttendcaviaxeewtns 8,006,145 84 .. 8,006.145 84 .. 8,002,313 54 | 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 1 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 
Special Reserve............ 8,407,444 16 .. 8.407,444 16 .. 8,407,444 ] 
Notes in circulation........ 4,724,406,365 O ..4,788,072,980 0 ..4,744,892,8: 


Interest on securities trans- 
ferred or deposited .... 

Bank notes to order, re- 
ceipts payable at sight. . 

Treasury account current 


4,584,432 49 .. 4,922,695 83 .. 8,181,6¢ 


CROGIOF on cccccccccces 221,043,130 59 .. 150,920,486 5 .. 167,405,254 70 
- 416,990,414 18 .. 570 256,587 77 


Current accounts, Paris.... 378,475,519 54 

Do branch banks oe 
Dividends payable ........ 2,595,215 51 .. 
Discounts and sundry inter- 


2,519,285 31 .. 2,183,6.8 3 








DL ninbeentasusseens hen 11,667,439 98 .. 11,248,861 42 .. 11,270,087 45 |} 
Rediscounted the lact six | 
PD cnc cv rcussenvnes 4,117,461 0 .. 4,117,441 0 .. 2.767.167 0 | 
OD krcavievnsesinccun 269,102,569 99 .. 169,233,606 14 .. 142,767,6:7 93 | 
Total .............+5,822,303,295 93 ..5,857,527,823 32 ..5,973,069,895 61 
CREDITOR. 
Cash in hand and in branch f c f e f e |} 
eee 3,672,788,669 17 ..3,662,062,449 17 ..3,585,759,53? € 
Commercial bills cverdue.. 4)3,269 82 .. 13.725 BD ce 18507 35 


Commercial billsdiscounted 


in Paris not yet due.... 366,428 294 81 ; 7 8 
Paveign Bills .....cccccsces 35,298,109 45 423,182,309 95 589,255,533 62 | 
BOORSRTY BEND occ ccecccces 106,750 93 
Commercial bills, branch ; 

MEE sccvevessesssees 593,083,446 0 .. 656,937,163 0 .. 632,887,579 0 
Advances on deposits of te 

ON Sie aeednnearet 27,395,000 O .. 25,490,000 0 .. 508.000 0 | 

Do in branch banke...... ns ee oe ee 237.90) 0 
Do in public securities .. 161,905,722 64 .. 162,437.515 30 .. 180,970840 # | 
Do by branch banks . 363,336,487 O .. 366,376,500 O .. 38/,771,88i 


Advance to the State (Con- 
ventions, June 9, 1857, 
end March 29, 1878) .... 


Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980.750 14 
Do disposable............ 99,625 416 25 .. 99,621533. 93 .. 99,625 820 97 
Rentes Immobilisées (Law 
of June 9, 857)........ 100,000,000 0 .. 109,000,000 0 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- lal 
perty branches ........ 33,585 323 50 .. 33,589,179 50 .. 31,787,817 40 


Expenses of management.. 2,2.6,180 48 .. 


Employ of the special re- 


2,253,787 78 








NT cucccducasaceuedn 8,407,444 16 .. 8,407,444 16 ..  8,407.444 16 | 
ND dceuxeunsrcvewenss 164,114,742 23 .. 143,214,072 52 .. 168,262¢ 70 14 
OR oscacecincuset 5,822,703,293 93 ..5,857,527,823 32 ..5,975,C695 5 61 
BANK OF FRANCE RATES. . 
NE. .. ci dntmensesundenseenesnseneuenetseans jonines + a 
Advances on bullion PONEEbEDASHOD RENE REED EOREOCSNGEOENSES ° i 
Advances on public securities ..........c cece eee eeeeeeeees 4 


The above return, compared with that for the pre- 


ceding week, exhibits the following changes : 


INCREASE, 
Francs. £ 
TOGRSEPY BOSSES. 6c ccccccccccccccccscces eee 71,022,644 = 2,840,905 
ED 0k9899650600edcenseesebasneneussbeds ee «30,326,210 = 415,048 
DECREASE. 
Franca. £ 
II o.oo iiiaticntbidautvactibedtntan 63,666,615 = 2,546 664 
Private Deposits ......... nakiianesene nied . 40677.490 = 127699 
MINE ddancecsciascaskenesssatacveneees - 65,203891 = 2,608,155 


The London exchange has dropped two cent 


eH 


since Monday, or at the present rate of 25f 132¢, Me | 
purchases of gold would have been larger than they 
were. The Bank has, nevertheless, added 4 270,087 to 


‘> 


its stock, a part of which represents the sum 
£122,582 of foreign bills that ran off. 


count is firm at 22 kept up by the rise to 24 per cent 


“8 


in the interest on Treasury Bills from three to s!* || 


The total profits | months. The cash to-day and last week was ™ 


d 
up as under 


Mar. 26.———— 
Francs. £ Francs. 








Gold .... 2.764 503 506 = 110,580,110 .. 2,757.736,337 =110,309, = 


—— 
_—_— 


3,672,388,€69 = 146,895,546 .. 3,662,662,449 — 146,482,497 | 


Silver .. 907,885.162= 36,315,406 .. 904,326,112 = 36,175, 





The returns of the Bank of France for this week, last || 
week, and the corresponding week of last year are as |! 


ono -+ 


17,429,537 98 .. 19,157,816 25 .. 16,834,854 68 


63,062,284 O .. 66,224879 0 .. 81,489,662 0 
l 


180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 


2,601,318 84 


Private dis- |} 


Mar. 19.————. | 
atl 
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March 28, 1908. | ; 


variations on the week :— 


Mar. 26, Mar. 19. 

Par. f c f c f o 
Three per Cents. ....-- 100 .. 9695 .. $720 — 0 25 
Rucsian Fives of 1906.. 100... 97 224... 9692) + 0 30 
Bank of France Shares.. 1,000 .. 4,175 O .. 4,165 0 +10 0 
Banque de Paris ....-. 500 ..1,457 0 ..1,455 0 + 2 0 
Gomptoir d’Escompte.. 500.. 675 0 .. 678 0 — 3 0 
Crédit Lyonnais ...... 500... 1,168 Ox ..1,19 0 — 3 0 
Crédit Foncier ........ 500.. 718 0 .. 710 0 + 8 0 
Suez Camal...eseeeeeee 500 .. 4920 O .. 4448 0 — 28 0 
Northern Railway .... 500 ..1,782 0 ..1,789 0 7 0 
Western Railway...... 500... 83509 0 .. 830 0 o- 
Orleans Railway ...... 500 ..1,405 0 ..1,905 0 ae 
Eastern Railway ....-- 500... 950 0 .. 951 0 — 12 0 
Lyons Railway........ 500 .. 1,394 O ..1,405 0 —1ll QO 
Southern Railway .... 500 ..13,130 0 ..1,130 0 - 
Ottoman Bank ..... sce Gee 1H OO ws TOG =~ JE G 
MeridionalofItaly Rails 500 .. 669 0 .. 658 0 + 2 0 
South of Austria Shares 500... 153 0 .. 159 0 + 3 0 
North of Spain Shares... 500 .. 281 0 .. 284 0 — 3 0 
Saragossa Shares...... 500... 578 U .. 381 O a @ 
Saragossa Bonds ...... 500... 389 O .. 389 75 0 75 





THE UNITED STATES—REDUCED OUTPUT, TOWN 
PRICES AND TOWN WAGES. 


(FROM OUR CORRESPONDENT.) 


NeW York, March 17. 


\s far as the commercial outlook is concerned the 
st favourable feature at the present time is the 


greater rapidity with which various industries are 
being readjusted to meet changed conditions ; this has 
been more pronounced during the past week than at 
ny time since last autumn. Curtailment of produc- 
on naturaily commenced some time ago, but in 
many directions efforts have been made to maintain 


prices at an artificially high level in the expectation 
that business depression would only be temporary, and 
that 1t would not be long before consumers would be 


reed to enter the market, and purchase goods at the 
values formerly prevailing. It is now being more 
roughly realised that this view was entirely un- 
justified, and there is a greater disposition to face 
the situation squarely. Apart from price revisions, 

cover, there is a strong movement on foot to force 
‘hour to bear its share of the present troubles, and, in 

textile trade particularly, a number of announce- 
ents have been made of wage reductions, to take effect 


nediately, or within the course of the next few 
WCCKS, 


rye 


r $ 
in the 


iron and steel trades it has been found im- 
osstbie to maintain prices, in spite of combinations 
‘ gentlemen’s agreements,’’ and all along the line 
firms who maintain their independence have been 
securing what business has been offering at material 
‘essions. It is evident from the inquiries of the 
past few weeks that if prices were on a more reason- 
| able level consumers would be willing to place orders 
_Wwith greater freedom, and it is now generally predicted 
| that before long there will be a general and still more 
| drastic readjustment. Some idea of the impossibility 
| cl carrying out the task that the Eastern pig-iron com- 
| bination, for instance, set itself to do may be gathered 
irom the fact that while the combination price for No. 
2 foundry is $18.25 per ton, both Virginia and Alabama 
iron is being sold at $17.25 delivered in this district, 
and independents have taken orders for Northern iron 
at practically the same figure. Similarly in the case 
steel billets and fabricated steel, while prices are 
minally the same as they were last year, the induce- 
ments offered to purchasers by the independents are 
so great that the products are really selling at material 
concessions from the level that the United States Steel 
Corporation has endeavoured to maintain. <A good 
deal has been made of the fact that the latter is run- 
ning its mills at over 50 per cent. of their capacity, 
but it should be borne in mind that this is an average 
figure, and that while plants producing seasonable pro- 
du ‘ts, such as tin plate, wire products, merchant pipe 
and fabricated steel, which are always most active 
curing March and April, are running at from 50 to 70 


ot 


t 


n 
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per cent. of their capacity, those producing other lines, 
notably plates, fall far short of anything like such a 
percentage. Moreover, new business is not coming | 
at a sufficient rate to warrant the continuation of even 
the present capacity, and unless prices are lowered 
there must again be a falling off in the production. 

In the textile trade 
tion to assume a stiff attitude in the matter of prices, 
but this has disappeared, and the recent declines in 
cotton goods have brought values down to as low 
level as can reasonably be expected, in view of the 
strength of the raw material market ; 
regulars, for instance, which were q 
October, when spot cotton was sel > a "4d 
pound, have been reduced during the past wee! 


x the past week to ‘ 


a 
print cloth 
uoted at 5ic last 
e at 11.75 


gic, 
although cotton is still selling at 11.20¢ a pound. Some- 
what similar reductions have taken place in oth 

lines of cotton goods, and buyers are now becoming 
convinced that they can operate with safety not only 


for current requirements, but also for future delive 


Such a drastic decline in goods prices has naturall: 
forced manufacturers to make economies in other direc- 
tions, and in practically all New Englend centres 
notices have been posted announcing wage reductions, 
averaging 10 per cent., to become effective generally 
on March 3oth. 

The prospects of currency legislation during the 
present session of Congress are becoming more and 
more remote, although tremendous efforts are being 
made to force the Aldrich Bill through the Senate. The 
latest move in this direction is the acceptance by the 
Senate Committee on Finance of an amendment 
eliminating railroad bonds as acceptable security for 
the proposed emergency currency, retaining only State, 
county, and municipal bonds for this purpose. While 
this removes one of the most objectionable features of 
the Bill, there is such violent opposition to the general 
principle involved in the measure that there is little 
likelihood of its becoming law. The Fowler Bill, en 
the other hand, while it has received fairly genera! 
commendation, is regarded as too radical to prov 
acceptable at the present time, and for this reason is 
being opposed by many interests, including the cur- 
rency commission of the American Bankers’ Assoca- 
tion, which, by the way, has also put itself on record 
as disapproving of the Aldrich Bill. 

The tenor of Washington advices regarding the Ad- 
ministration’s attitude towards financial interests is 
decidedly more favourable, and this has been one of 
the principal stock market influences during the past 
week. A dispatch from the capital to-day states that, 
as a result of the Conferences at the White House 
between Senators and Congressmen, and representa- 
tives of capital and labour, the following legislative 
programme has been determined upon: *‘ Passage of 
the Aldrich Bill, with the railroad bond feature 
eliminated ; passage of an Employers’ Liability Bill, 
and of an anti-injunction measure ; agreement upon 
preliminary arrangements for a revision of the tariff, 
either through the appointment of a commission or by 
joint action of the Senate Finance Committee and 
House Ways and Means Committee, with the Treasury 
experts sitting during the summer for the examination 
of schedules.’’ It is also stated that there will be a 
determined effort to revise the Sherman Anti-trust law 
to the extent of permitting the organisation of com- 
binations under proper restrictions. 

In spite of the determined efforts of certain strong 
financial interests to attract the public to the stock 
market there has been little evidence of any outside 
participation, and the advance has been brought abou 
almost entirely by pronounced manipulation. This has 
been rendered comparatively easy, owing to the ex- 
tended short interest, and the fact that the news 
developments generally have been of a favourable char- 
acter. The latter include the refusal of the courts to 
enjoin the payment of the Delaware and Hudson divi- 
dend, the good showing of the February statement of 
foreign commerce, the announcement that the Govern- 
ment intended to confine its investigations to bucket- 





there was also a disposi- | 


| 
i 
} 





ie 





et) 
si 


Giese 


ce 


ean get 


ts 


sip gi ell lil i a la mens 


Deen di ae ode aia 


wn 


ee he Bet PL 1, Ye 





eae 








672 


shops and not to legitimate Stock Exchange trans- 
actions ; the advance in the price of copper metal, the 
ending of the labour war at Goldfield, unconfirmed re- 
ports that the Administration would not oppose a 10 
per cent. advance in freight and continued 


financial 


rates, 


ease. 


GERMANY—DEAR MONEY AND DEAR COAL. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 25. 


The money market begins to be more sensitive to the 
approach of the end of the quarter. The volume of bills 
offering for discount has remained pretty heavy, and 
the demand for contango money is also quite active. 
To-day the discount rate moved up to 4¢ per cent., 
and that of money for the carry-over to 4% per cent. 
Advances from day to day now command 44 per cent., 
while some lending was done earlier in the week at 4 
per cent. The Seehandlung, or Prussian State Bank, 
is not supplying the market with any money for the 
carry-over ; and, besides that, it has given notice call- 
ing in most of its outstanding advances maturing this 
week. This action of the bank will probably be un- 
comfortably felt in the market during the closing days 
of the month. On the other hand, the return of the 
Reichsbank issued to-day for the third week of the 
month shows a satisfactory movement. 

The relaxation of the rates of foreign exchange which 
had been observed here for nearly a fortnight, was per- 
ceptibly promoted last week by the reduction of the 
Bank of England rate; and at this moment the ex- 
change rate on London is more favourable to Germany 
than at any time for many months. 
so marked that some persons have already begun to 
discuss the probability of gold being imported from 
London. Well-informed observers, however, do not 
expect such a movement now ; 
prove here after the turn of the quarter, as is expected, 
it is not likely that gold will be attracted to Germany 
at least, not in any noteworthy amounts. It may be 
added here that the foreign trade statistics show that 
the country’s net gains in gold during January and 
February amounted to 4£.1,650,000, which compares 
with only £/400,000 last year. 


China, they having furnished £. 1,200,000 out of a 
total of 42,100,000. 

The bourse has been rather firm for nearly a week, 
but trading has remained very light. 
specialties has an inercased activity been noted. The 

| better tone has been promoted, especially this week, by 
news from America. The evidences of recovery on that 
side together with the modification of the President's 
policy on questions affecting the financial markets have 
made a good impression here, and awakened thé hope 
that the .\merican situation will henceforth improve. 
Some favourable factors in the home situation, too, 
have come into view, and given a little encouragement 
to the market. 
a noteworthy increase in February, as will be shown 
below, while railway receipts also scored a big gain 
(£615,000 in a total of £8, 330,000). 


reported from various countries, as well as by news 
indicating that the great steamship companies are doing 
a satistactory 

emigrant traffic. The favourable factors here described, 
however, have not stimulated speculation beyond rather 
limits. The unsatisfactory position of the 
market and the persistence of it in the face of 


narrow 


money 


the improvement at London tends to restrict all specula- 

tive operations, and even those sections of the market 

elt most the better influences just described have 
oped no considerable activity. 

The continued unsatisfactory reports from the coal 


and iron trades are one cause for the hesitating attitude 
of the bourse. It is said that a motion will be made 
on Friday at the meeting of the Rhenish-Westphalian 
collieries to increase the restriction of coal production 


CLT ‘te 
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| voted only a few weeks ago; al 


| Hamburg-Amerika 


The drop has been | 


and if conditions im- | 


Of the imports for the | 
two months more than half came from Sweden and | 
| a| country’s make of pig-iron in February kept up better || 

| than could have been anticipated. 
Only in some | 
| tons less than in January. 
| ward course, but the Pig-iron Syndicate at Disseldor! | 


' refused this week to make any further reduction on the 
re 2.8 . 2 . .* . a 
higher qualities of iron, giving as its reason the high 


The volume of foreign trade registered | 


A good impres- | 
sion was further made by favourable crop prospects 


business notwithstanding the reduced | 


lissue were to withdraw one-iwelft! 


[March 


to 2G per cent., a 10 per cent. red 


posed further to restrict the make o! 
of the allotments. The shipmen 


/mining region just referred ta cent 


newspapers report that much of :t 
the stocks of dealers rather 
sumption. The coal magazines 
as empty up to several months ag 
being filled up all along the Rhine. 

Notwithstanding the increased 
S\ ndicate to displace English CO; 
North Sea by reducing its prices there 
ported in this correspondence above a 
ports from England have in it 
diminished. The total imports February 
813,000 tons against 544,000 tens in the 
month. At the annual stockholders’ 
Line 
Ballin said that the company was 
English coal because the prices made 
did not correspond with the general stat 

The Syndicate’s foolish policy of maintainin: 
to home consumers while making big redu 
foreign buyers, in order to keep up its sales, 
shows its effects in the export movement for Feb: 
which reached 1,735,000 tons, egainst 1,4 
January. 


thar 


, 


reased 


several 


3, 
The principal ground 
eccasional shut-down of concerns in the iron tr; 

that the prices of coal and coke are too high. 

consumers have for some months been demanding th: 
the Government abolish the special rates made by the 
State railways on coal for export, so as to counteract 


p- 1 
adssigned LOY 


as far as possible the plan of the Syndicate to find a | 


vent for its surplus abroad, and the Prussian Minister | 
|of Railways announced in the Diet last week that these | 


special rates will be partly abolished. 

from the iron trade the news from 
week to week. This week the chief newspaper of 
Essen has printed an unusually pessimistic survey of 


Worse 


LrOoWws 


conditions in the Siegerland district, where the greater | 
| part of the German supply of spiegeleisen is produced. | 
| According to this report the furnaces there have orders | 
'hardly reaching to 30 per cent. of 
capacity. 


their producing 
Foreign orders are wholly lacking. — Not- 
withstanding the unsatisfactory state of business in 
that district, which is not a very large producer, the 


The production for 
the month amounted to 994,186 tons, which is 1,000 
tons more than in February, 1967, but about 67,000 
Prices ‘ontinue their down- 


prices of coal and the unyielding attitude of the Coal 


| Syndicate. 


Germany's foreign trade for February showed big 
gains. Imports reached 4,362,000 tons, against 
3,059,000 in February, 1907; and exports 3,710,000 
tons, against 3,419,000 tons. The gains more than 
counterbalanced the losses reported for January. 


THE SUCCESS OF THE NEW SWISS 
CENTRAL BANK. 


(FROM OUR OWN CORRESPONDENT.) 


Baste, March 25. 


‘ 
ul- 


On June 20, 1907, about four months before the © 
break of the last monetary crisis, the first centra 
bank of issue of Switzerland began iis operations. 
legal requirements for this purpose were that one-" 
at least of the capital of 50 million francs had to 
paid up, and that branches should be organised 
the central administration in not than four 
Swiss banking centres. The notes, how- 
ever, surpassed the expectations of ao 
According to the Bank Law of 1go5 the former hanks ol 
of their note 
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e “ case not be entitle d (until the expiration of three 


vears) to their w hole issue of 240 million francs. But 
shi tly before and soon after July 20, 1907, no less 
than pine banks of issue renounced their privilege, 
which thus accrued to the National Bank. In fact, 
the amount of note circulation was in million francs as 
fol! swe at the end of each month: 


tna 


1 
ly 
Li 


1907. 1908. 








June July. Aug. Sept. Oct. Nov. Dec.) Jan. Feb. 





National Bank.. 57 59 72 97 114/117 159/133 124 
Former banks of 


isSUC ....000- 190 176 166 148 145 (136 122/107 106 


The National Bank, therefore, had issued more than 
one-half of the former circulation at the end of 1907, 
instead of the feeble sixth allotted to it by legislation. 
To this fact the rapid increase of the Bank’s influence 
en the discount market must be attributed. The 
figures prove also an elasticity of circulation the 


competition. Finally an important. reserve had been 


ion every quarter The Natta Bank would in | 


| or Switzerland, Brussels was rel: atively small, 
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aintins by Seas an correspondents on London and 


Berlin. The American demand for gold in Paris, Italy 
the coun- 
tries of the Latin Union be ing able to pay in silver, and 
putting thus a barrier to this der mand. The Bank rates 


| were in Switzerland only increased in the middle of 


of France, Italy, and Switzerland gives a relation of 


November rae 5 to 54 percent. A calculation of the 
averages of official Bank rates in England and Ger- 


-| many during the period of September 15th to Decem- 


ber 31, 1907, as compared with the average Bank rates 


i 


6} to 47 per cent. respectively. In fact, the gold re- 


| serves of the Swiss National Bank suffered no shrink- 


age, but, on the contrary, their amount increased, and 


/ amounted in million franes to :— 


accumulated before the beginning of the Bank’s | 


operations. This allowed the Bank to abandon the 
traditional practice of Swiss banks, which had been 
accustomed to buy gold coin in Paris, a practice which 
influenced the rate of exchange in a most unfavourable 
manner. For the first time Switzerland has bought 
gold bullion on the London market. The result of this 
policy is seen in the notable increase of the coin reserve 
of Swiss notes in 1907 and 1908, as compared with the 
year preceding the National Bank's issues. 

The quota of the coin reserve ts represented by the 
following percentages of the note circulation : 


June July. Aug a. Oct. | Nov.) Dec. Jan.| Feb 





1906-7 .cesceee 49°15 65-45 57°27153°74 53°33 55-4] 50°85 55:°5160:59 
1907-8 1.1... 62:05 71:60 74-90,62-36 61-63 61-49 51-09 66:09 72:24 


The legal minimum of the coin reserve is 40 per cent. 
of the whole circulation. The manifest improvement 
which in this respect has taken place was followed by 
a steady growth of confidence in the sufficiency of 
currency when the crisis began to manifest its first 
symptoms. The great advantage of the new Central 
Bank over the formerly re system of competi- 
tion in banking lay in the larger choice of bills. For the 
months ending June, 1907, up to February, 1908, the 
amounts of discounted bills were 41, 46, 40, 59, 77) 
78, 105, 66, and 55 million franes. Two principles 

have been maintained by the directors throughout : (1) 
Only one, the official, bank rate has been applied ; (2) 
finance bills (*‘ Lombardwechsel "’) have been strictly 
refused, and only real trade bills are admitted to be 
discounted. This exclusion of bills of a speculative 


| character from discount which the note banks formerly 


had been bound to admit to some degree undoubtedly 
reduced the area of spec culative engagements, an d thus 
prevented the crisis gaining apprec iable dimensions. 
Some proof of this statement is afforded by the fact 
that, of the total of bills at the end of December, 1906, 
amounting to 353 million francs, 63 millions were bills 
of a speculative character, while at the end of 1907 the 
portfolio of the Bank as well as of the former banks 
of issue contained among 345 million franes (240 of the 
National Bank) only 35 millions of the financial paper 
The reduction of the total number of bills discounte: d 
in a time of strong demands for money for trade bills 
can only be traced to the exclusion of bills of a different 
character. 


The crisis as an outcome of reaction against over- | ( 
| that the second and third readings are passed at one 


speculation of late years was thus brought within 


harrow limits on the money market. But—in conse- 


quence of the American panic—these measures would | 
hardly have been successful if the American demand | 


had not fallen mainly on the great gold markets. 
The American demand for gold was _ realised 
by the withdrawal of American deposits, the 
Sale of American securities in Europe by bills 


Sept. Sept. Oct. Oct.,.Nov. Nov. Dec. Dec. Jan. Jan. Feb Feb. 
15. | @. | 15. Sl. | 15. | 3. | 15. | 31. | 15. | 31. 15. | 29 


50°6 55°7 57-4, 61-9 63-4 64-1 68-6 75-4 77-2 81-0 825 83-3 


The economy in means of payments consisting in the 


| use of cheques and clearing-houses has been marked 
absence of which was compl. 1ined of during the era of ; 


since the institution of the Swiss National Bank. Pay- 
ments by cheque are not only accepted and carried by 
the existing eight branches and 11 agencies, but by 
140 correspondents, mostly small popular banks and 
saving banks. In the first six months of its existence 
the National Bank has thus saved money payments of 
5,019 million frances. In the same time the clearing- 
houses of Berne, Zurich, Basle, St Gall, and Geneva 
had compensated 1,511 million francs. However small 
these amounts may be as compared with those of the 
great centres of financial transactions, they not only 
mark a decided progress in comparison with the epoc h 
preceding the National Bank, but their increase must 
have considerably contributed to the absence of mone- 
tary difficulties. The Swiss National Ba~k had to con- 
tend in its successful struggle against the crisis with an 
unfavourable balance of payments. The following 
figures may serve to explain this statement :- 

Value in Million Francs of-— 1904 1905. 1906. 1907. 
Rc cdcdigecuds secee. Re co Rae ac Se we eee 
Imports ........... ecesese 891 .. 969 .. 1,075 .. 1,153 


Excess of imports.......... 349 .. “a5 ) 5. 594 .. 462 
Amount of duties levied .. * 63 .. GP ws 72 


The influence of dear money was not felt at 
first by the Swiss export industries. | Comparing 
the export values in the last quarter of 1907 with the 
same period of the preceding year, an increase took 
place in the case of embroideries (55 as against 43 
millions), silks (27 against 26), raw silk (10 against 
9.5), cheese (14 against 13), condensed milk (7.6 
against 6.1), no change in silk ribbons (8.8 millions) ; 
the only decreases are watches (45 as against 47 
millions), and chocolate (9.7 as against 12 millions). 
A decrease will certainly manifest itself in the first 
quarter of 1908, as a result of the slackening demand 
and the general decline of trade. 





THE ANXIOUS SITUATION IN JAPAN. 


(FROM OUR CORRESPONDENT. ) 

Tokyo, March 6. 
The various Bills increasing taxation have been 
passed by the House of Representatives and the House 
of Peers with very little discussion. In Japan the pro- 
cedure is to refer all Bills after a formal reading to 
Special Committees appointed for their consideration, 
and the real struggle over a measure takes place there. 
When a Bill is reported there is a debate of the whole 
House, but it quite commonly occurs, as in this case, 


sitting, though the Bill may be of prime importance. 
For the first time within my recollection, however, 
speeches have been delivered both in Committee and in 
the House as a whole denouncing the evils of unpro- 
ductive military expenditure, and insisting that the 
whole financial trouble arises from the determination of 
the Government to expand the military and naval esti- 
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mates, notwithstanding that Japan was at peace with 
all nations, and that, according to the 
of the Ministry, diplomacy 
position. Replies were of the usual character in 
such cases, whether the scene be in Tokyo, 
Berlin, or London. It was true that the rela- 
tions with other Powers were satisfactory ; it was 
true that the agreements with France and Russia had 
removed possible dangers—but it was absolutely 


necessary in order to preserve the peace of the Orient | 
of light to relieve a sombre outlook. 


that the army should be strengthened and the navy 
increased. 
upon it by circumstances, this Government has shown 


itself as subservient to the military party as its prede- | 


cessors, and has carried its projects by means of an) 
| a crisis. 


depletion in deposits, and even in substantial b: inks of || 
| high standing it is now possible to obtain 6 per cent 


obedient majority both in the Repres sentatives and the 


Peers, but in both Houses there has been angry talk on | 


the subject, and there are mutterings to be heard out- 


side. On the day celebrated as the foundation of the | 


Empire by Jimmu Tenno some 2,600 years ago, and 


now associated with the promulgation of the Constitu- | 


tion in 1889, a meeting was called in the Hibiya Park, 


taxation which was “draining the life-blood of the 
people.’’ Some violent speeches were made, and when 


the police tried to interfere they were routed, the excited | 
crowd finally contenting itself by making an attack on | 


the electric cars and disorganising the tramway traffic 
as a sort of protest. The disturbance died down as sud- 
denly as it arose, but the evidence of resentment in a 


populace which has generations of passive subjection | 


behind it is nevertheless significant. 
More significant still is the attitude of business 
men throughout the country. 


there are few members of the Diet who can be said to 
represent the commercial community. Of late, how- 
ever, meetings of the various chambers of commerce 
have been held all over the country in which the new 
measures of taxation have been strongly denounced, 


and a committee of delegates from the various cham. | 


bers has sat daily in the capital with the view of bring- 
ing pressure to bear on the Ministers. 


officially informed that they are overstepping 
functions, and that in future they 


The chambers have replied, 
taxation does affect business, and they have declined to 
be browbeaten by officials. Moreover, they are busy 
choosing candidates for the elections in August, and it 


siderable infusion of business men pledged to economy. 


That the financial situation looks very serious is not | | 1 tng 
g in the capité il nor in any province has any candidat 


thought it necessary to convass for votes, or even to }| 
give expression to his political opinions, with one ex- | 


to be disputed. 
there have been serious failures among the metal mer- 
chants in Osaka, liabilities aggregating some three or 
four million yen and assets small. Some of the 


smaller banks have suffered from the ‘‘ runs” of | 


nervous depositors, and two or three have had to sus- 
pend payment. The silk market 
no improvement, being still congested, though the new 
season is fi ipidly approac hing. 


Besides the large 
sums locked up in silk, the cotton varn market is in a 


very depressed condition—the warehouses of the mills 
are full of stock, and deliveries are slow owing to the 
difficulties of dealers; while on the other hand raw 
cotton on forward contracts is coming into the country 
in large quantity, much to the embarrassment of the 
mills, which paid 30 or 40 per cent. in dividend last vear, 
and are now reported to be working at a loss. There 
is nO improvement in the market in China, and no im- 
provement can be expected until silver is more settled. 

For the first time for many years the foreign trade 
returns for January show an actual reduction in e xports 
on the figures for the corresponding month of the pre- 
ceding year. Imports exceed exports by 24,000,000 
yen—a remarkable phenomenon when the heavy in- 
debtedness of Japan abroad is considered. Fears art 
expressed of a drain of gold, but it cannot be said that 
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claims | 
had _ strengthened her | 


Notwithstanding the retrenchments forced | 
| now stand at yen 83.40. 


The one redee ‘ming feature is that the larger ba nks | 


| Marks in Japan ’”’ 

and one of the most influential of the Japanese news- || 
| papers, after quoting the ECONOMIST, 
the Government to take measures that will prevent the |! 
| reputation of the country from being dragged in the || 
|; mud by 
Previously commercial | ’ 
men have taken but little interest in legislation, and | 
| the exposure has done good. 


So active has | 
been the agitation that the chambers have been | 
their | 
must confine them- | 
selves to questions affecting business pure and simple. | 
reasonably enough, that | 


Within the last two or three weeks | 


at Yokohama shows | 


| March 28, 1908. 


sential 
the tendency to such drain i Is very marked, the reserve |! 
maintained by the Japanese Government jn London | 
tending to check or perhaps to mask any such m 
ment so far as Japan is concerned. But the Situation, 
while not critical, is undoubtedly serious. The 
financial experts of the Government continue 
forward encouraging and optimistic Statements, and 
the president of the Bank of Japan believes that as ull; 

well, but business, both export and import, contin 
in a lifeless condition, and at present there is no glea: 
Stoc ks and 
e per cent. Consols 


Ove. 


to pu + 


UES 


shares continue to decline, and five 


work very cautiously, and do what they can to ave: 


But rates of interest are rising Owing to the 


on fixed deposits for one year. This means, of course, 
that business is still further hi impered by the difficulty 


of getting advances at reasonable rates of interest, \ |] 
| steadier market for silver and an improvement in the 
the Hyde Park of Tokyo, to denounce the increase of | 
| react on Japan, 


America would undoubtedly 
but at present there is unfortunately 
no sign of one or the other. Business men look for 
ward to a bad vear. 

P.S.—The article in the Economist on 


tinancial conditions in 


Trade |} 





has aroused much attention her 

has called upon 
dishonest traders. Immediately afterwards 
the counterfeit Buchanan whisky label was cancelled by 
the Patent Bureau, 


nevertheless goes on merrily, and will continue while 


the Courts take such a lax view of the offence of || 
| counterfeiting trade marks. 


ARGENTINE AFFAIRS. 


Buenos Ayres, February 28, 1907. 


NATIONAL ELECTIONS. 

On Sunday, the 8th inst., elections will be held in this 
city and in every province of National Deputies to take 
the places of one-half (60) of the members of th 
pony Chamber of Congress who will have to retir 

1 April 30th. 


by the Government party, for the coalition between th 
three Opposition parties has been broken up. Neith 


ception, viz., Dr Palacios, the Socialist Deputy, ene 
was elected by one of the constituencies of the ca pital 
when the Republic was divided into 120 separate elec- 
toral districts. His election was, no doubt, one ot the 


determining causes of the re peal of the electoral law 0! | 


1902 and the return to election by lists for the whol e 
of the beg “age and of the respective provinces. e 
name of Dr Palacios will not appear on the Gove 
ment list. so there is little probability of his re-election. 
In the provinces the results of the elections are 
doubtful, but it is possible that the Government Wi!', 
with the aid of the Governors, secure the success 0! !'> 


candidates in a sufficient number of provinces to pre- 


» th 
vent the continuance of an adverse majority int 


Chamber prepared to vote for the impeachment 0! 
President for violation of the Constitution. 


CONDITION OF THE COUNTRY. 


The uncerta uinty respecting the outcome of the poll 
tical situation is highly prejudicial to trade, which may 
be said to be almost paralysed, and_ this conditior 
of things is accentuated by the approach of the 
Carnival holidays (and orgies) on Sunday, Monday, 
and Tuesday next, and on the following Sunday. 


> 
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and there can be no doubt that | 
But the game of piracy | 





In the capital, it is believed there will |) 


° ; ; ; ‘ .s prepared 
would seem evident that the next Diet will have a con- not be any opposition to the list of ¢ andidates prepar 
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| Inthe cattle market vesterday there was a slight fall |! : : : , 
|| in prices, though they are considered fair. The highest ing the necessary machinery, in the form of | 
i] > > +peare 27 : ° tate: ~ . 
| as steers a —— M —— .40 gold. COAL, PETROLEUM, OR ELECTRIC FORCE. | 
ides are selling at $3.74 gold. : . . + of 
Ps oe Coal mines continue to be worked in different 
| Wether sheep for freezing do not fetch more than | places ; the principal one is in the Province of Men- |} 
1 $28 gold pes 5 ; < S| | Me 
| 93.93 gold. —— : ‘ >S f the ality re- 
T . . »z yt in the quantities or of the quality re 
| The maize crop will no longer be affected by changes | doza, - — 7 4 ee aaa — - 
|; 4 ‘ - >, | quired. Petroleum has been discovered in several pro- 
| in the weather ; the drought has done all the mischief | 7. al i e hopes are ' 
| possible, but it is still prejudicial to tt ' lands, | “incees and National Territories, and hopes are now 
SS oe $s p Cle ( > nas » Ig Ss Pp 7 ; s 
a the farmers begin . ni ooehieies = em yr ad > | entertained that the deposit found in the colony of 
|< ; a S ; oO co é at > Pe - 7 ‘ \ Te 
. ' " pray iat Me ground tS! Comodoro Rivadavia, on the Atlantic coast (Tilly 
|too hard for ploughing for wheat and linseed. | = as : eee a all tile | 
| Roads), will yield a permanent supply o is much- 
TUBERCULOUS CATTLE. | needed mineral. : 
; in’ : : | The oil was f 2 th of 520 metres, when 
_ Mr Chaplin’s statement in the House of Commons | The oil ee —s a all “a ‘ceen 
| that tuberculosis affects 15 per cent. of the Argentine nea one iakion anil iii ashen ania will 
| cattle has caused much indignation here, and the} “*4° eae cn He tential denis dl 
| Minister of Agriculture is taking steps to prove the | ay a ai " a a 7 aaa dis 
ssness oo : > . sw > carried oO an extensive - 
/groundlessness of the allegation, which he charac- | ct om oman ‘inn etteantaik ae 
| terises as px q ‘6 normacwrue aan 99 . apap | trict 10 tHe ses scerté E 
fegprediong ak - a a o oe — deposits The Seinen rises to the surface of the 
'of those who are interested in British and colonial | @©PO%''> = nities Se Seamtonil ly 
“Le Sas se ° : if d, but, so far, the quantity 1s insignificant —only 
| stock to prejudice the trade (roe : ; | ground, but, so far, q , \ 
}° pre) Se the trade in Argentine meat. | a ‘ . Mini Theme 
| The followi , . , = - | 12 tons a day. The director of the Mining Depart- 
1e following report of the action of the Minister in | —* : lace known a: 
| this matter appeared in to-day’s Standard :- | ment describes the petroleum as of the class known as 
ok 7 ‘“heavv,’’ and he believes that it will yield 50 per cent. 
| Pn gy orn of the etait of Mr a ” nr a of oil suitable for motors, and that from the other 
juse O ommons respecting the prevalence of tuberculosis | ° aid 2 
| it n ; alf a large : , : ‘ matter can’ be 
in Argentine cattle, the Minister of Agriculture has resolved to | half a large quantity of as be adapted 
| have printed as a pamphlet all the data which, as we have pre- | obtained. The oil, | he considers, will not be a apte 
viously announced, the veterinary inspectors of the Live Stock | to use for illumination by means of lamps, but will be 
ea are to — a a egg 9p sg rg of | available for volatilisation. However, the exact nature 
}; ‘Uberculosis in this country, and copies of the pamphlet, in | ° : A ry é P ined 
| sey . ; See , yleum will soon be ascertainec 
| several languages, will be profusely distributed among the | and quality of the petre — cute ena cad 
| Argentine diplomatic representatives and Consuls, and among | nearly 200 barrels having veen sent to the Wwatic 
| the centres of commerce and the societies and persons interested | Oil Company at Campana (on the Buenos Ayres and 
| “This pak the real sanitary condition of Argentine cattle. | Rosario Railway) for distillation and testing. 
3 his pu lication will demonstrate that if tuberculosis exists in | Failing coal and petroleum, Argentina has a vast 
| the cabafias of bulls of British origin and in the dairies, it is | 5 . oe he ‘* Iquazu Falls,’’ on the 
| 2 @ proportion highly favourable compared with the condition source of motive pow er in t e qu ‘ 7 
| of cattle in any country in Europe, and the Argentine breeding | frontier of Misiones Territory and Brazil (the latter 
eo is In as sound a condition as any in the world. | nation owns a part of the falls, by virtue of the 
| | Aion, it will demonstrate that, by coincidence of interests, the | Boundary Arbitration Award made by President Cleve- 
mpanies which export Argentine meat are the best auxiliaries | < - tlv. adopted the simple plan of 
| f the official inspection. The foreman butchers in the freezing | land, who, apparently, acdop , simple p 
| establishments have instructions to call the attention of the | drawing a straight line with a pencil across the map). 
| official veterinary to anything abnormal; in the drying depart-| The drawback from the utility of this source of power 
is - eens Unaerno & second examination, and after- | i, the great distance which separates the falls from the 
ward s a third by the classifiers, who, like the others, have to in-| ~ 5 ot tee - though the difficulty is not insur- 
a the official inspector of any defect which they discover. | Centres Of in ustry, rug - y % ; 
| ‘Aus, it is evident that it is impossible that the meat exported | mountable, being only a question of cost, and a peti- 
can be eee in the proportion of 15 per cent., as stated | tion for a concession for the utilisation of the immense 
Y¥ a member of the British Parliame: or even in insignificant | ine sa i p 3S 
| Proportions. sien Pariament, of even in tneigaincant | power now wasted is pending before Congress. 
HIDES AND TANNING. RAILWAYS AND OTHER PUBLIC WORKS. 
| : b ° . . | . ™ ae ~ 
| Some interesting letters respecting the tanning of | It is to be feared that Congress will be too much 
Argentine hides have been published in the Standard | engaged with political questions this year to give atten- 
| v2 c . . . . | .e . ? . , ac = 
| Tecently, from which it may be gathered, and it is the | tion to the numerous Bills left over from last Ses 
| undoubted fact, that the sole leather made in this| sion relating to railways and other important public 
Country is defective in quality, being of a spongy | works. At present, however, it ” evident that the 
nature, so that water easily penetrates it, and it wears | European money market is not in a condition conducive 
| out quickly. This must be due entirely to the bad | to the carrying out of large schemes. Among these is 
"7 — of manufacture, seeing that the materials used | one for which a concession was granted by Congress 
| ; the hides and the quebracho—being exported, pro-| to Mr Francis Mulhall. It is for the construction of a 
| Guce the finest leather, which is imported as such or | harbour in the Bay of San Blas, the best natural one 
| in the form of American and English boots and shoes. ' on the Atlantic coast, and requiring only a Compare 
eee TE 


} 


1 March 28, 1908. | 


The fall in the prices of grain has proved disastrous 








| to speculators, and some important failures are an-" 


| nounced. The price of the best wheat yesterday was 
'| $3.30 gold per 100 kilos ; linseed (4 per cent. impuri- 
'| ties), $4.27; oats, $2.06 ; yellow maize for May 25th, 
|| $2.09. The following quantities of grain have been 
'| shipped :——Wheat, 966,583 tons (last vear, at the same 
|| date, the quantity was 557,883 tons); maize, 51,364 
tons (against 100,317 last year); linseed, 257,493 


#H 


much as last year). 


will not be carried out ; in connection with this fact, it 
is reported that a serious fraud has been perpetrated, 


on board. 


| quantity which has arrived at the Central Produce 

Market is less by 9,000,000 kilos than at the same date 
last year, while the stock unsold is greater by 6,000,000 
kilos. The highest price yesterday for fine cross wool 
was $4.05 gold per 100 kilos, and for coarse cross $3. 











Freights have also fallen, and some heavy contracts | 
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tons; oats, 158,478 tons (more than three times as | 


the cargo manifested as having been shipped not being | 


The wool market continues in a depressed state. The | 
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[he former have in general preference over the latter. 
In 1906 (the statistics of 1907 have not yet been pub- 
lished) tanned hides were imported to the extent of 
23,775 kilos; the average official valuation is $1.43 
gold per kilo, and the duty is 60 cents gold per kilo. 
The quantity of sole leather imported was only 21,600 
kilos, being less by 131,000 kilos than in 1905. The 
duty is 0.468 gold per kilo, and the average valuation is 
$1.116 gold per kilo. The quantity of made soles im- 
ported was 87,126 kilos (a new import); the valuation 
is 15 cents gold per kilo, and the duty 0.0405 gold per 
kilo. In time, no doubt, when improved systems of tan- 
ning have been adopted, most of the Argentine hides 
will be converted into leather here, and be exported in 
that form, and boots and shoes will cease to be im- 
ported, except as luxuries for the rich. 


WOOL SPINNING. 

The Argentines will also, at some future day, spin and 
weave their own wool instead of exporting it, and of 
importing articles manufactured from their own raw 
materials, but to accomplish this on a large scale they 
must first obtain the sources of motive power for work- 
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tively small expenditure for making it mastiablaten for use 
by steamers of the deepest draught. This harbour it 
is intended to connect with a point on the Southern 
railway from Bahia Blanca to Neuquen by a line which 
would provide facilities for the transport to the Atlantic 
seaboard of the productions of the rich valleys through 
which run two of the principal rivers of the south. 


AUSTRALIAN PUBLIC DEBTS AND CREDIT. 
(FROM OUR CORRESPONDENT. ) 
MELBOURNE, February 19. 


THe obligation to deal with maturing oe of various 
kinds is beginning to cause disturbance in the Aus- 
tralian money market. During the manne period in 
which the supply of fresh money has been abundant 
the State of Victoria has been easily able to deal with 
the 44 per cent. loan of £)5,000,000, which fell due on 
Jamuary 1, 1904, and the 4 per cent. loan of 
£,4,000,000, which fell due on July 1, 1907. Adequate 
provision has also been made for meeting the 4 per 
cent. loan of 42,000,000, which falls due on April 1st 
next. But the other State loans are about to mature, 
and as the operations of the Victorian Government 
have seriously trenched upon available resources some 
difficulty is to be apprehended. The loans falling due 
in London within the next 30 months are as follows: 
New South Wales, July ist next, £1,450,000; 
January 1, 1909, £1,799,500; and July 1, 1910, 
£.2,863,700; South Australia, July Ist next, 
4:1,440,100, and January ist next, £3,094,600; and 
Tasmania, July rst next, £300,000. Provision has 
been made for the redemption of the Tasmanian loan 
by the acceptance of an offer made by a life insurance 
otfice to take up the whole amount. The two other 
loans falling due on July ist next amounting to 
£2,890, 100 have been partially provided for. But the 
unprovided balance has to be raised. The serious 
operation to be undertaken is, however, the redemption 
of the South Australian loan of £(3,094,600 on 
January rst next. In the meantime, in order to fully 
provide for the loan falling due on July rst next, the 
South Australian Government wants to borrow locally. 
In pursuit of this laudable object it conveyed its inten- 
tiom of offering a 3} per cent. loan in Sydney as well 
as in Melbourne to the Treasurer of New South Wales. 
But having his own fish to fry, the New South Wales 
Treasurer has strongly protested against the South 
Australian Treasurer poaching on his preserves, ac- 


cusing him of a breach of faith in not adhering to the 


terms of the following resolution which was adopted 
by the Conference of Premiers held in 1906 :—** That 
the States co-operate in regard to loan matters as 
far as possible, so as to avoid competition with each 
other in the market, and so as to secure the best rates 
and terms in respect of interest and charges.’’ The 
accusation hardly holds good, for South Australia musi 
take up 44,534,700 by January rst next, and if it 
cannot procure the money locally it must make such 
terms with the present holders as will prejudice the 


of hindering South Australia, the New South Wales 
Government would act more wisely to turn its blind 


eye to its designs on local capital. The South Aus- | 


tralian Government has, however, decided to omit 
Sydney from its borrowing programme, and is con- 


fining its attention mainly to Melbourne, where ons 'vears be taken into account, it will be found that the 


Union Bank of Australia is empowered on its behalf to 
accept applications for 3% per cent. stock at a 
interest to be payable and principal to be repavabl 
either in Melbourne or Adelaide, the subscriber himsel! 
to make the term of his loan not less than 15 years and 
not more than 30 years. Little disposition to help the 
issue exists on the Stock Exchange of Melbourne, 
owing to an attempt made by the South Australian 
Government some time ago to cut down the brokerage 


~ 


on fresh borrowings to + per cent. A Labour Govern- | that during the past quarter deposits fell 


ment cannot yet coerce the intermediaries through | 


whom it can hope to obtain capital. Another unfavour- 


able point is that, an offer to underwrite having been ! 


| banks have been lending freely, the inereasé 


declined, the parties to that offer may stand 
Yet there is no doubt that the underwriting ny 
been abused in Melbourne. 

The State of Western Australia is also a 
obtain money in Melbourne, offering 34 per cent. ool ck 
at 984, while New Zealand occasio nally makes sound. 
ings. 

It is to be regretted that the transference 


aloof, 
thod has 


Australian public debts to the Commonwealth was not 
accomplished at the establishment of Federation, 
More than seven years have elapsed, and the work of 
transference has become more difficult. Loans have 
matured in the interval, and have been renewed 
fresh issues made as regard dates of maturity, with 
consideration of the desirableness of ultimate consolida- 
tion into Commonwealth stock. A long series of 
maturities of old loans will be succeeded and to some 
extent overlapped by the redemption of recent rede mp 
tion loans. The task may be facilitated to some extent 
by the substitution of local borrowing for r borrowing in 
London. Several proposals have been made for deal- 
ing with the matter, but the State Treasurer and the 
Commonwealth Treasurer have not arrived at bases for 
agreement. Another Conference of Premiers is to be 
held in April, and the Commonwealth Government has 
announced its intention of introduci Ing propos< ils there- 
after. It is to be feared, however, that a measure will 
be framed with the object of coercing the States into 
surrendering control of their public borrowings. But 
British investors in Australian stocks can look only to 
the States which have issued them. There is, however, 
the possibility of unseemly strife in the matter between 
the Commonwealth Government and the States 
Whether the assumption of the control of the debt by 
the Commonwealth would raise Australian credit until 
a considerable time had elapsed is doubtful, but the 
gradual consolidation (it cannot be other than g oradual) 
of the debts would constitute an advantage of growing 
importance. 


by 


it 
Ut 


AUSTRALASIAN BANKING RETURNS. 


The statutory returns for the last quarter of 1907 of 
the 22 banks transacting business in Australia and New 
Zealand are now complete. Under the two general 
headings, deposits and advances (a term including dis- 
counts, loans, securities, and other assets), the figures 
compare with those for the previous quarter and the 
corresponding quarter of 1906 as follows: 

December September December 
Quarter, (Juarter, (Juarter, 
1906, 1907. — 

€ Ri ce £ 
ean Tere 106,258,757 .. 119,232,067 . 111,696,498 

Advances...... 93,692,501 .. 97,804,212 .. 99,866,756 
New Zealand— ha 

Deposits ...... 22,202,640 .. 23,607,294 .. 22 739,730 

Advances...... 19,959,143 .. 20,875,299 .. 22,452,852 


Dealing first with the Australian figures, deposits show 


| an increase ot £2,494,431 and advan es an increase ¢ 


£,2,062,544 for the quarter. These movements are 
fairly normal. The movements for the vear are n 


pore 


| instructive, and they are an increase of £.5,437:74! 
market standing of all the Australian States. Instead | 


in deposits and one of 46,174,255 in advances, th 
latter amount exceeding the former. The growth in 
deposits was checked “by the large withdrawals o! 
Savings Bank deposits with the banks by the 
Treasurer of Victoria for remittance to London towa rds 
the redemption of maturing loans. - the last two 


in 


advances for the period being 4, 103,937 and i 
deposits £/11,692,378. The increase in Gepoees 
bearing interest has been much greater than tat 


fixed deposits, the figures being £7907 51200 


n 


- 198 -espectivelv The  banl hold heir | 
£:4,017,178 respectively. The banks a ie 


. - 1 sane +o sI1Te 
deposits, therefore, on a less secur enure 


IGO5. - . 
Turning to the New Zealand figures, = will 


e . : 2 = 
£,807 ,5604, while advances increas d by 41,47 =. 
Ti 1e direc tion of the movement is the usual one in , 
Zealand for the season of the 


UA 0) the 
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lare ct mparatively i 
| ey js indicated. The movements for the year are 
| wleo significant of activity, for while the deposits have 
ia DIY ! : a . 

(“337,090 the increase in advances 1s 
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larger, and an active demand for! 


incre an d by onlv x: 

i} : - ° - - 

| £2,493,709- . ; ae . 

| ior the first time-in their history the banks in Aus- | 


|. -otlia and New Zealand held in the December quarter | 
‘old to the amount of a little over 430,000,000. The | 


| exact total is £.30,001,010 against £,26,145,758 for the | 


| corresponding quarter of 1906. 
The promise for further expansion of banking figures 
| in Australia and New Zealand during the current year 


is not so great as for three or four years past. 





| €etters to the Editor. 


Se neREEE 


IN DEFENCE OF RAND AMALGAMATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


| Sir,—If ** Pioneer’s’’ letter had not appeared in 


| your columns, and by that means attained a weight 
i} 


|which is not due to its contents, it would hardly be 
worth noticing, or had he confined his attack to: 
(1) Whether the East Rand, H.F., and its sub- 





| sidiaries should amalgamate ; 
(2) Whether the Deeps should be included in the 
amalgamation ; it might have been taken seriously. 
\s it is not serving any good purpose to reply to all 
of his letter, [ will confine my remarks to these two 
essential points. 





** Pioneer 


of the Rand, that this amalgamation will result in a 


or 4 per cent. on the total proposed issued capital. This 
alone is worth having, but it could have been equally 
well obtained by the amalgamation of the East Rand 
|}and its subsidiaries, and would then have represented 
| a larger percentage of saving, 

| ‘Pioneer’? talks of a loss of 6s per ton by the re- 
| duction of the grade from 34s to 28s. This is ridiculous. 
| The reduction means that by the amalgamation a grade 
| of 28s can be treated at a profit, and the tonnages pro- 
portionatelv increased. 


| The Economist will be the first, I am certain, to 


each interest is treated equitably, and that economy re- 


sult 


ts. On the basis on which the amalgamation has 
been arranged, and which has been published, I be- 
lieve each mine receives practically its present intrinsic 
| value, calculated on the basis of 8 per cent. interest to 
| capital, and 3 per cent. sinking fund, and this surely 
fair basis. 

With regard to No. 2, as Angelo Deep is more 
| particularly attacked, I will confine myself to this pro- 
| perty. It will receive 176,000 new East Rand shares, not 


iS 





| 149,153, and if these shares are valued at their present 
| price, which is 34, the dividend due next June must 
| first be deducted, so that the price received can be 

taken at £3, which equals £7528,000. The Angelo 
| Yeep hands over £300,000 in cash, so that all its 


hast Rand for £228,000. 
| ** Ploneer ”’ 


East 
vielding 3.55 dwts; West shaft, 


states that the development is: 
it, 931,946 tons, 


|} 99,515 tons, vielding 3.97 dwts. His case must be a 
‘ry poor one when he descends to statements of this 

) ki id. The summary of the published figures is :— 

| &nd December: Grant total, both reefs, 839,515 tons, 
vieldin { 


ng 3.67 dwts, made up of:—FEast shaft, two 
| Tis, 531,945 tons, 3.55 dwts; West shaft, M.R.L., 
| 57,569 tons, 10.00 dwts. If the figures are further 
alysed we get :—-M.R. leader, 274,490 tons, value 

; main reef, 63,816 tons, value 7.45 dwts ; 
payable, 338,306 ; unpavable, 551,109; total, 889,515. 
274,490 tons its value can be brought 
| Up to at least 7.5 dwts. In proof of which the Klein- 
fontein Company made a profit in August last of 


| 
i = Re . 
5°97 dwts 


’ 


By 





jittiers .. 
Orting th 


Ae Se 


must know, if he has any knowledge | 


Sé ving in administration expenses of £; 100,000 a Vear, 


j 
| 


| 





| approve of the consolidation of a concern such as the | 


East Rand and its subsidiary interests, provided that | not paving too high a price in giving 4,228,000 for 
a , I i od » > > 2 ~~ 


| larger mills available. 


677 


12s 3d per ton from about 54 dwts ore sorted, 2828 
per cent. The real facts are that Angelo Deep is as 
yet only prospecting ; that two reefs are being opened, 
and the actual development at December last shows 
that the mine is 36 per cent. payable, and which is a 
proportion not seriously below many mines on the 
Rand. " , 

‘** Pioneer *’ 
outcrops. 


writes very glibly with regard to the 
He suggests that the mines of which th« 
Angelo Deep and Hercules are on the dip are to have 
a life extending down to their southern boundary, and 
that the ore disappears at this foundary. This I think 
you will admit is absurd, and is inconsistent with the 
history of the Rand mines. 

An an Angelo Deep shareholder, | approve of the 
scheme as I am to receive a dividend-paying share, and 
I accept the amalgamation as being for the best. But 
[I am not being too highly paid for my shares, and I 
feel that if the amalgamated mines will not be 
sufficiently payable to give a life of 30 years to the 
new concern then [I am doing bad business. I realise 
that owing to the fact that the cash remaining is only 
£300,000, the company would have to find a further 
4,200,000 to erect a battery of 100 stamps ; that with 
only 100 stamps expenditure would be high, and the 
mine might then be only 30 per cent. payable ; whereas 
if it is worked in connection with a unit of 1,000 
stamps the mine could perfectly well be 50 per cent. to 
60 per cent. payable, because ore running more than, 
Say, 158 to 15s 6d would be sent to the mill, as is the 
case at Kleinfontein. 

‘* Pioneer ’’ takes for proven that the mines de- 
teriorate in depth. This is inexact if it is intended to 
convey to your readers that at some known point 
payable ore will disappear. The truth is that the out- 
crop mines were worked on a small stamp basis, with 


| high working costs, and that areas of low value were 


simply left, but these are now being milled with the 
The mines on the dip are being 
developed with a view to big stamping power and low 


, ; . ; 

| working costs, and for this reason the total area is 
i tested. The 
| largely by crosscuts ; the values of both reefs are re- 


Angelo Deep is exploring two reefs, 


corded, but possibly the main reef will not be worked ; 
and the mine may prove to be like its outcrops, a one- 
reef proposition, with a good percentage payable. This 
being so, the East Rand Company and subsidiaries are 


the payable ore now developed in the Angelo Deep 
with the certainty of much greater tonnages being ex- 
posed in this area, which totals some 620 odd claims, 
as against 1,300 at present owned by the East Rand 
and its subsidiaries. Total Deep Level ground pro- 
posed to be acquired amounts to some 1,600 claims, 
bringing up the number of East Rand Reef claims from 
about 1,300 to about 2,900.—I am, Sir, yours, &c,. 

J. L. Wituiams. 

Berkhamsted, March 25th, 1908. 


THE POSITION OF THE RUBBER MARKET AND 
BRAZILIAN PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with much interest the letter ap- 
pearing in your issue of the 21st inst., in which your 
correspondent ‘‘ H.’” criticises certain points in my 
recent article on the position of the rubber market. | 
find your correspondent’s line of argument somewhat 
difficult to follow, as many of the statements which he 


puts forward appear to be self-contradictory. For || 


instance, he speaks of the Brazilian producer ‘‘ blindly 
believing that the fall in price [of raw rubber] was 
caused by speculative operations,’’ and a little later he 
goes on to say ‘* that we have seen a very sharp upward 
turn in prices, which reached 3s 8d, does not change 
the situation, as it was brought about by manipula- 
tion and ‘ bear’ covering.’’ Now, it is pretty obvious 
that unless speculative operations had existed there 
could not have been any thing as ‘“‘ bear 


S ’ 
covering. 


such 
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Again, your correspondent states (in reference to 
the rubber crop to February 
been no lack of 


financial facilities,’’ and immediately 


THE ECONOMIST. 


| number required to the 
28th) that ‘* there has | 


afterwards alludes to the crisis which existed between | 


October and March, not only in America, but the world 
over, and goes on to speak of the Brazilian producers 
being 
obtainable in Brazil, or consign it 
European markets for sale.’’ If there were no lack of 
financial facilities, how came there to be any question 
of producers being forced to sell ? 

Further, your correspondent remarks that the ex- 
ceedingly high prices of raw rubber which have ruled 
during the past five years have ‘‘ caused a tremendous 
increase in the production, not only in ‘ wild,’ but 
also plantation sorts,’’ and at the end of his letter he 
observes, ‘‘ many years must elapse before the produc- 
tion of plant ation grades will reach sufficient volume to 
be a serious menace to the Para grades. With the 
latter of these two sentences I am fully in accord—in- 
deed, it was one of the principal contentions in my 
artcile—but surely the words ‘‘ tremendous increase in 
production ’’ can hardly be applied to plantation 
rubber, when statistics show that during last year the 
entire output of this description amounted to only 
about 1-56th part of the world’s total, viz., 1,250 tons 
out of 70,000 tons. 

I think your correspondent is more in agreement 
with the general conclusions set forth in my article 
than he himself suspects. He shows very clearly that 


to American or 


there has been lately, and still is, an over-supply of the | 


raw material, with the natural result of depressed 
prices, and he aiso shows that this over-supply arises 
from temporary causes. Whether he is correct in his 
contention that the fall in the prices of rubber will not 


result in any curtailment of production from the 
Amazon only time can show. _ In the best-informed 
circles, however, the opposite opinion seems to pre- 
vail.—Yours truly, 
THe WRITER OF THE ARTICLE. 
London, March 25th, 1908. 





THE LICENSING BILL. 


THE THE ECONOMIST. 

Sir,—As_ the Chancellor of the Exchequer, who 
brought in the Licensing Bill, is responsible for the country’s 
finance in the first place, and, if I may be allowed to say 
so, the country’s morals in the second place, may a Radical 
business man whose political opinions have never been a 
commercial asset, venture to put as briefly as possible 
business-like of the present controversy before 
Majesty's Government. 


TO EDITOR OF 


the 


His 


side 


The country is growing more temperate every day, so far | 


as the consumption of alcoholic liquors is concerned ; but 
it is open to the present Government to say that the number 
of licensed houses is far in excess of the demand. Few 
people deny this. Fewer people deny that thousands of 
licensed houses which do not ‘‘ pay ’’ anyone, except per- 
haps the owner of the licence, might be done away with, 


and by more rapid means than can be brought about by 
the Licensing Bill of 1904. 

So far, nine-tenths of the community are probably in 
accord with the Government. 

But the rock upon which the Government ship must 
come to grief is the ** time limit.”’ 


‘forced to sell their rubber at the best price | 





Any proposal to shift this obstacle further away makes | 


no difference to the safe passage of this measure. 


The 


whole trouble appears to arise from the present Govern. | 


ment attempting to * improve ’ 
in 1904. Must continuity in politics always be the basis 
for progressive legislation, or can a Liberal Government 
for once strike mt a line of its own? 

Licenses were only granted for the convenience of the 
public, never as an endowment to publicans or brewers. 

If the community requires a reduction in the 
of licensed houses, 
houses which are required should pay a higher price for the 
privilege to sell alcoholic drinks, surely 
should have the power to remedy this state of affairs at 
once. Why cannot the County Councils be called upon to 
make a return of licensed premises, and to adjust the 


on the bad Bill passed | 


number | 
and also considers that the licensed | 


the Government | 
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a ew i 


; wants and requirements of «4. | 
population 7 — 
There would be no * robbery ”’ 
Instead of this common-sense 
poses to assume absolute control of all licenc: 
remain at the end of a certain term. Wh 
arrives, the Government will be in possession of 
clusive right to sell alcoholic drinks in houses , 
public ; but no provision is contemplated for the sur 
this Government monopoly. Does the Government inien, 
to go in for a drink monopoly, like Russia? It js hardly 
to be supposed that the progressive and temper: ince party | 
would care to take over and work the manufacture oa: oak 
of alcohol, and yet the taxpayer would naturally demand J 
that 38 millions of national revenue should not 4 sacrif iced {| 
to any social or moral dream. The Government in posses. | 
sion of the drink monopoly would have to push the busine 
like any other trader, 

How could this square with the temperance jdeaj: 
These, Sir, are strictly business considerations. 1 hold po, | 
brief for brewers, publicans, or investors in brewe ery st 
or shares. All of these people, all told, represent a frac. | 
tion of the popul: ition, and only a moderate amount of the | 
country’s capital. I can see, however, that, aici some 
brewers, some publicans, and many investors will lose t heit 
money, the community can gain little or nothing ; and | 
meanwhile, this Government interference in one oak cans 
not possibly stop there. State Socialism may or may not 
be a bad thing, but let no one imagine (as the Morning Post | 
appears to do) that a *‘ time limit ’’ can be applied to licences, 
as the lawyers say, ‘‘ without prejudice.’ My 
due to the above-named paper for taking this discussion out 
of the area of party politics. 


or ** confiscati: 
method, the Governn 


W l 


ype mt 


SS 


‘ ‘ 
thanks are 


G.S.P. 


London, March 25th, 1908. 


THE ROBINSON GROUP. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In vour article re the above, you take the dividends | 
actually being paid as the basis of your calculations. a 
I respectfully point out that the net profits should be taker 
as the basis? They are as follows :— 


Per Cent. on | 


£ Capital. | 
Porges Randfontein ........ 108,000 pees 2\4 i 
North Randfontein ........ 99,000 saee 22 
South Randfontein ........ 69,000 154 
Robinson Randfontein ...... 67,000 lly 


The above figures conclusively prove that the Porges and 
North Randfontein Mines are worth nearly 50 per cent. | 
more than South Randfontein, and nearly 100 per cent. || 
more than Robinson Randfontein. Why the last named 
mine commands a higher price than the South Randfontein | 
is not so easily explained, more particularly as its Debenture 


issue is larger. 
j : . ¢ Re | 
Porges Randfontein holds 100,000 shares in South Rand- | 
fontein, which is a distinct point in the former's favour. 
I am, Sir, 
Yours obediently, 
\W. Barker. | 


London. N.E., March 23, 1908. 
UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—May I ask how ‘reserving all the work that | 


possibly can be reserved for the winter months, when un- 
employment is rife,’? will diminish unemployment ? If 
work can possibly be done in summer, there must be work- | 
men there ready to do it; and if it is not done then, but 
reserved, these workmen are unemployed at the time. For | 


sal 
example, one thousand square \ vards of paint- -work giv! 


. Nn 
certain number of men a certain amount of work a nd | 
e . 4 > he } 
wages; and the amount remains the same, whether te | 
. ie ent 
men are employed in summer or winter. Of course, it m4 
in 


| 


be necessary that some of them should work overtime 
the summer, but for the ‘“ overtime ”’ they are paid at a 
higher rate, and so the total amount of wages received is 
greater. One must bear in mind that even some indoor | 
work, such as painting, papering, and plastering, is apr |) 
to cost more in winter than in summer, on account 0! the | 
effects of the weather and want of light. I speak from Ht 
¥ rence —_Y c fa} , i} 
experience.—Yours faithfully, AC.RM. | 


March 21st, 1908. || 
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Reviews of Books. 


THE STORY OF PROTECTION IN CANADA.* 
Tus is a valuable and interesting history, which deserves 
to be well known, and we shall accordingly attempt to give 
come notion of its contents to our readers. Mr Porritt dates 
the commencement of the Protectionist movement from a 
stter written in 1846 by Isaac Buchanan against the Free- 
trade policy of Peel in regard to Canadian grain and lumber. 
[his policy brought about the agitation for reciprocity with 
the Lnited States, which led to the Elgin-Marcy treaty of 
i8s4. The treaty, whick applied only to natural products, 
‘¢ did not affect manufactures, was terminated by the 
United States in 1866. During its continuance various in- 
creases of duties on manufactures had been made in 1856, 
i8<8, and 1859 by the Canadian Government, and the Ameri- 
cans alleged that such increases had been made with the 
intention of excluding the United States from the Canadian 
markets. And the United States have ever since refused 
to negotiate about any reciprocity treaty which does not in- 
clude manufactures. The beneficial results of the Elgin- 
Marcy treaty were referred to by Sir Louis Davies, whose 
remarks are quoted in pp. 180-1 of Mr Porritt’s book. 

The Protectionist movement (which has been called the 
national policy) was checked by the negotiations for con- 
federation, the tariffs of the maritime provinces being all 
on a revenue basis, and by the tariff of 1866 the general 
range of duties was put back to 15 per cent. The Dominion 
of Canada was constituted in 1867. From that time until 
1873 the Conservatives were in power. In 1870 duties on 
coal and cereals were imposed, but this excited much opposi- 
tion, and the duties were repealed in 1871. In 1874 the 
Conservative Government fell, and was succeeded by the 
Liberal Government of Mackenzie, which held office until 
i878. In 1876 the Conservatives declared in favour of Pro- 
tection. The attitude of the Liberal party in 1877 is shown 
by the following extracts which we take from Mr Porritt’s 
book (pp. 291, 296). 

Mr Mackenzie, the Premier, said: ‘‘ We cannot make 
money out of air. The mere passing of an Act of Parlia- 
ment will never establish any trade, and will never foster 
any industry unless it be to change from one pocket to 
another the proceeds of the industry of the country. There 
is no policy more consistent with what we call the Dark Ages 
of the world than that of protection as a principle.”’ 

\nd Mr Cartwright (now Sir R. Cartwright, and a mem- 
ber of the Laurier Ministry) said : ‘* Our position......... is this 

that all taxation, however disguised, is a loss per se; that 
it is the duty, and the sacred duty, of the Government to 
take from the people only what is necessary to the proper 
discharge of the public service; and that taxation in any 
other mode is simply in one shape or another legalised 
robbery.’’ 

In 1878, however, the elections went in favour of the Con- 
servatives, and the Liberals remained out of office until 
1dQ6. 

In 1879 Sir L. Tilley, the Conservative Minister of 
Finance, on introducing the tariff, stated that “‘ the Govern- 
ment had turned their attention to the best means of reduc- 
ing the volume of imports from all parts of the world.”’ By 
this tariff duties of 174 per cent. were replaced by duties 
ranging from 20 to 40 per cent. This tariff was opposed 
by the Liberals. For the details of the Conservative policy 
from 1878 to 1896 we must refer our readers to Mr Porritt; 
but we should notice one charge brought by Sir R. Cart- 
wright (Porritt, p. 354). He stated that it was the custom 
of the members of the Cabinet to call manufacturers 
together and assess them for Conservative campaign funds. 
And on another occasion the same statesman said (Porritt, 
P. 355): ** Prior to the General Elections of 1882, 1887, and 
Sgt, Sir John Macdonald and his colleagues called the 
protected manufacturers together, and demanded and 
obtained from them such sums as they deemed necessary 
for debauching the electorate, pledging themselves in return 
not to alter the tariff to the detriment of the said contributors, 
which compact was faithfully carried out and impudently 
avowed,’’ 7 
_We pass to the fiscal resolutions passed by the Liberal 
Convention held at Ottawa in 1893, and which were framed 
by Mr Fielding, now a member of the Laurier Ministry 
Porritt, p. 370). We reproduce them verbatim :- 


t 


assembled, declare— 

That the Customs tariff of the Dominion should be based not 
4s itis now, upon the protective principle, but on the require- 
ments of the public service ; 

That the existing tariff, founded upon an unsound principle, 


+ used, as it has been by the Government, as a corrupting 





‘Sixty Years of Protection in Canada, 1846—1907, where 
Industry Leans on the Politician.” (London) Macmillan, 1908 
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agency wherewith to keep themselves in office, } de 
monopolies, trusts, and combinations ; 

It has decreased the value of farm and other landed pro- 
perty ; 
| It has « ppressed the masses to the enrichment cf the 
It has checked immigration: 
It has caused great loss of populati 
It has impeded commerce ; , 
It has discriminated against Great Britai: 
In these and many other ways it has occasioned great 
and private injury, all of which evils must continue to gt 
intensity as long as the present tariff system remains in force 
That the highest interests of Canada demand a removal of this 





obstacle to our country’s progress, by the adoption of a 
fiscal policy, which, while not doing injustice to any class, will 
promote domestic and foreign trade, and hasten the retur f 
prosperity to our people 

That to that end the tariff should be reduced to the needs of 
honest, economical, and efficient government 

That it should be so adjusted as to make free, or to bear as 
lightly as possible upon, the necessaries of life, and should be 
so arranged as to promote freer trade with the whole world, 
more particularly with Great Britain and the United States 


We believe that the results of the protective system have 
grievously disappointed thousands of persons who honestly sup- 
ported it, and that the country in the light of experience is \ 


prepared to declare for a sound fiscal policy 

The issue between the two political parties on this questi 5 
now clearly defined. 

The Government themselves admit the failure 
policy, and now profess their willingness to make some changes ; 
but they say that such changes must be based only on the prin- 
ciple of protection. We denounce the principle of protection 
as radically unsound and unjust to the masses of the people, 
and we declare our conviction that any tariff changes based on 
that principle must fail to afford any substantial relief from the 
burdens under which the country labours. This issue we un- 
hesitatingly accept, and upon it we await with the fullest con- 
fidence the verdict of the electors of Canada 


And at that Convention Sir Wilfrid Laurier said (Porritt, 
p. 372): ‘* There is, as you well know, an universal con- 
census of opinion among all classes, nay, among all parties 
in this country that the tariff which now prevails in 
Canada is a burdensome tariff; that it is an oppressive tariff; 
and that what was known at one time as the National Policy 
has been found to be a fraud and a failure.”’ And he added 
that the immediate object of the Liberal party was a tariff 
for revenue only, 

The tariff was revised by the Laurier Ministry in 1897. 
Before the revision Messrs Fielding, Cartwright, and Pater- 
son, as a commission, visited various parts of the country 
to give the public opportunities for expressing their views. 
The sittings were held in public, but neither farmers nor 
consumers attended, as they trusted the Liberal Ministry. 
In the result, the Government abandoned the principle of 
a tariff for revenue only. Mr Porritt says (p. 387) that the 
preference to Great Britain was the only departure of any 
significance from the ‘“‘ national policy,’’ but that the duty 
on cotton goods was increased, in order to safeguard the 
Canadian manufacturers from the preference. He adds 
(p. 389) that the preference was adequately hedged by in- 
creases in the general tariff made between 1897 and 1900. 
As to woollens, the full preference was only in force from 
1900 to 1904, and in the latter year it was enacted that, after 
allowance had been made for the British preference, Cana- 
dian industry should have a protection of not less than 30 
per cent. on all classes of woollens, blankets excepted. As 
to other changes in the direction of Protection, we find the 
following statement (Porritt, pp. 27-28): ‘‘ Bounties were 
continued by legislation in 1897 and 1899, and the system 
was greatly extended in 1gor and 1903. In 1900, at the 
instigation of an American company promoter engaged in 
the exploitation of the iron ore and timber resources of 
Western Ontario, the clause was inserted in the Railway 
Act which makes it incumbent on companies receiving sub 
sidies from the Federal Treasury to lay the roads with rails 
made in Canada. The surtax on imports from Germany 
was enacted in 1903, and in the same Act amending the 
Customs tariff of 1897 power was given to the Government 
to impose by Order in Council a duty of seven dollars a ton 
on steel rails for the benefit of rail mills then being installed 
at Sydney and Sault Ste Marie. The Dumping Act was 
passed in 1904, and in 1904 also the Canadian Manutac- 
turers’ Association achieved its first open victory since 1596 


f their fis 


. | by compelling the Government to revise the tariff.” 
"he tariff—We, the Liberal party of Canada in Convention | 


Notwithstanding 


Canada was very prosperous in 1904. 
isi tariff was pressed 


this, a demand for a revision of the 
by the Manufacturers’ Association, and the Laurier 
Government gave way. After the General Election 
a Ministerial Commission was appointed for revision, 
and commenced its sittings in September, 1905. The 
Ministerial proposal to have a maximum tariff for 
such countries as Germany and the United States 


‘aroused so much opposition from the farmers that it had 
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crease in the tariff, and against the continuation and exten- | 


sion of bounties. Some reductions were made in the duties 
on agricultural implements, and also in the duties on books 
and printed music under the British preference. Mr Porritt, 
after referring to the foregoing reductions, proceeds (p. 463) : 
** Scores of changes were made in the tariff and in the 
general list, and in the British preference list, but they 
were all aimed at reducing imports; and all of them were 
in compliance with requests from the privileged order when 


the Tariff Commission was on its round. These conces- 
sions to manufacturers, which ranged from one and a-third 
to seven and a-half per cent.......... were conceded by a 


Government every prominent member of which had for years 
denounced Protection in all its phases in the most uncom- 
promising language. Moreover, most of the concessions 
were made to interests which had been compelled to abandon 
the worn-out infant industries plea; interests concerning 
which there was obvious and overwhelming proof that they 
were rompingly prosperous under the duties as they stood 
under the amendments of 1904; interests which, it was 
notorious, had constituted themselves into trusts and com- 
binations, and had put an end to competition within the 
tariff wall; and, finally, many of these concessions, so easily 
and so accommod: itingly granted by the Government, in- 
volved curtailment of the preference and a complete dep: ur 
ture from the system established in 1897 of uniform reduc- 
tions in favour of imports from Great Britain.”’ 

The memorial of the farmers against Protection is so 
important that we extract it as given by Mr _ Porritt 
(Pp. 452) :— 

The farmers of Canada have become genuinely alarmed by the 
aggressive campaign carried on by the Manufacturers’ <Asso- 
ciation during the past few years, with a view of having the 
tariff made more protective than it is now. When protection 
was first asked for, we were assured that what was then re- 
quested would be required but a short time in order to allow 
our manufacturing industries to secure a fair footing. The re- 
quest made was granted by the electors; and the rate of taxa- 
tion levied on dutiable goods averaging 211% per cent. in 1878, 
Was increased to an average of 26 per cent. by 1880. To-day 
we have an average tariff on dutiable goods about 114 per cent. 
higher than it was when the protective tariff became effective. 
And yet with the infants of that period grown to the mammoth 
concerns of the twentieth century, we find the cry is still for 
more. The more there is given and the less the requirement for 
giving, the greater are the demands made. If a halt is not at 
once called we shall find « nition ns in this country similar to 
those prevailing in parts of Europe, with a small class of 
wealthy *barons at the top and serfs at the bottom—manufac- 
turers being the barons and farmers the serfs. 

The protection accorded by the tariff enables a 
of certain classes of agricultural implements to charge Canad: 
consumers 25 per cent. more than the value of the articles manu- 
factured. The same protective tariff permits an overcharge of 
30 per cent. to nearly so per cent. on woollen goods, andi 50 per 
cent. on the cheaper lines of farm carriages. The average rate 
of taxation on dutiable goods in 1904 was 271% per cent., and to 
that extent, speaking broadly, Canadian manufacturers were 
enabled to over: harge Canadian consumers on purchases made 
by those consumers. Farmers do not, and cannot, secure any 
compensation in return for all this by any tariff that can be 
devised. We have to-day a surplus of one hundred and twenty 
million dollars of farm produce for export; that surplus is con- 
stantly increasing: and so long as these conditions continue, the 
foreign price must control the home price of farm products. 
While a protective tariff can and does limit our purchasing 
power, it cannot and does not enhance the price of articles we 
have to sell. 

We therefore ask, in the coming revision of the tariff, that 
the protective principle be wholly eliminated; that the prin- 
ciple of tariff for revenue only—and that revenue based on an 
honest and economical expenditure of the public funds—be 
adopted ; and as proof of our sincerity we will, if this position 
is adopted by the Government, gladly assent to the entire aboli- 
tion of the whole list of duties on agricultural imports 

This memorial was submitted in December, 1906. 

We have now exhausted our space, and have only in con- 
clusion to hape that our readers will study Mr Porritt’s book 
for themselves. 


THE NEW BURDETT.’ 


THe Stock Exchange Official Intelligence, which is perhaps 
better known as ‘ Burde tt,’ the name of its original editor 
has just been published for the current vear. In addition 
to the mass of reliable information regarding Government 
loans and companies given in its usual convenient and 
concise form, there are two or three prefatory articles of 
considerable interest. The first, on Local Government in 
France, though somewhat academic, is nevertheless an 
admirable survey of the origin and development of local 


* “ The Stock Exchange Official Intelligence, 1908.’’ (London) 
Spottiswoode and Co., Limited. 50s. 


_[Mareh 28, 1908, | 


to be shemtenad. The Seoriinen protested against any in- | bodies in Pemnan, with an account of the variou. 


impose ‘d upon the municipal council, and the sche a 
taxation which our ne ighbours on the other side of th 
Channel have to maintain. The French citizen. th 
seem, is met at every turn by devices to screw mon \ pn: 
of him. For instance, there is a graded tarifl u none) den 
and windows according to the number in the ho, and the 


number of inhabitants in the commune, and this 


altogether enriches the State and communal coffer. a | 
less than £.4,361,203 per annum. The remainde; ot | 
the article will be published in the next volume. and will } 
make a useful companion to the article on Local Govern. | 
ment in Germany which appeared in the volume for 1006 
The second article on Municipal and County Finanes | 


brought up to date from previous volumes, and throws .. |) 
great de il of light upon the subject. The Writer | 
article states that the borrowing powers of corporations ang |! 
local authorities are derived either from powers given by |} 
general law, from specific provisions contained in local Acts || 
or provisional orders amending such Acts. The subject is } 
admittedly complex, but a very clear idea is given of thy 

machinery of the law on this subject. The series of special | 
articles in this issue concludes with a summary of th: 
} 
} 
} 


com.- 
pany law in 1908. 


A NEW DIRECTORY. 


Tuom’s Directory, we are informed in the preface, is pub- | 
lished with the view to supplying the trading public at home 
and abroad with authentic and classified lists of Irish manu- || 
facturers and ‘*‘ thus to widen the market for Irish made | 
goods.”’ Unfortunately, the information is less complete |} 
than it would have been had the manufacturers themselves 
given their aid more readily. But this will no doubt be |} 
remedied in future editions. As it is, the present volume 
contains some 800 ps ages, and is quite as bulky as many of 

} 





its older contempor: aries. The last hundred pages are occu- 
pied by the Irish Commercial and Railway Gazetteer, which | 
is incorporated with the Directory. This has already | 
reached its third edition and has been entirely re-compiled. | 
Useful articles are also included in the work dealing with 
such topics as the economic and industrial condition of 
Ireland, Irish banking, Irish minerals, the Ulster linen 
manufacture, and Belfast shipbuilding. Altogether, we 
think Messrs. Thom and Co. are to be congratulated on 
their new publication. 


The Stock Exchange Official Intelligence for 1908. Edited 
by the Secretary of the Share and Loan Depart- 
ment. (London) Spottiswoode and Co. 50s. 

The Trade and Administration of the Chinese Empire. By 
H.B. Morse. With Illustrations, Maps, and Dia- 
grams. (London, &c.) Longmans, Green, and Co. 

s 6d net. 


i | 
BOOKS RECEIVED. | 


The Stannaries. A Study of the English Tin Miner. “| 
G. R. Lewis, Ph.D. Harvard Economic Studies. 
Vol. 111. (London) A. Constable and Co. 6s net. 

The Companies Acts, 1900 and 1907, with Commentaries. 
By Paul Frederick Simonson, M.A. ‘avian 
Effingham Wilson; Sweet and Maxwell. 5s net. 

I'he Journal of the Royal Agricultural Society of England, 
Vol. 68. (London) John Murray, 1907. 10S. 

Redistribution in Natal. Declaration of Rights and 
Historical Statement. By Combined Committees. 


i || 
Address and Appeal to the Electorate of Colony. zi 
January 30, 1908. 

Central Banks. A Comparison. By W. Murray 
Guthrie. (London) Effingham Wilson. Is. | 

Banks and theiy Customers. By Henry Warren. Eighth 
Edition. With Introduction by a London Banker. 
(London) Robert Sutton. Is net. 

Salvation by Legislation; or, Ave We All Socialists ? By 
Ernest Pomeroy. (London) L. Upcott Gill. 6d. 

Temperance Reform in the United oe Com ipiled_ by 
A. W. Richardson. (London) P. S. King and 5on. 
2d. 

Dominion of Canada. Report of the Department 0! 
Trade and Commerce for the Fiscal ¥ear ended 
March 31, 1907. Part I. Canadian Trade. (Ottawa) 
1907. 50 cents. 


‘*Thom's Directory of the Manufacturers and Shippers 
(Dublin) A. Thom and Co. Ios. 


Ireland, 1908."’ 
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Mi arch 28, 1908. 
Chis xa. Lm peril Maritime Customs: List of Lighthouses, 
Light Vessels, Buoys, and Beacons on the Coast and 
Rivers of China, 1908. Thirty-sixth issue. (Shang- 
hai.) $1.50. 
Stock Exchange Gazette. 
Thomas Skinner. 


Argentine Supplement. By 
March 26, 1908. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 


Nominal Offered to Payment = Lia- 
Capital, the 7 — _ 
£ 


Amount previous!y recorded.... - «+ 42,977,871 .. ee eo we 


Issues of the week— 
North Metropolitan Electric 
Power Supply, 5% Mort. 


Debs., at par........--eree-s 30,000 .. 30,000 .. 3,000 .. 27,000 
MeIntyre, Hogg, Marsh, and Co. 84,000 .. 84,000 .. 10,500 .. 73,500 
Do 5 % © um. Partg., Pref. 21 80,000 .. 80,000 .. 10,000 .. 70,000 
Do 43% Ist Mort. Deb. Stk., 
at p ie eel a 80000 .. 80,000 .. 8,000 . 72,000 
Ayrshire Gold Mine .........-+- 30,000 .. 50,000 .. 7,500 . 22,500 


North of Scotland Canadian 
Mortgage £10, with £2 paid ; 
UP, Bt £4. eeceseesecseres 35,000 .. 70,000 .. 8,750 .. 61,250 


Inited River Plate Telephone 
oo SR a 7 wien 100,000 .. 100,C00 .. 20,000 .. 80,000 
St David's Water and Gas Co. 

5% Pref. £5, at £410s...... 3,000 .. 2,700 .. ie a» 1,500 
General! Accident Fire and Life 

Assuranee Corporation, £5, 


with £1 5s paid up, at £5.... 
*City of Moscow 5 % Loan 1908, 


300,009 180,000 .. 60,000 .. 120,000 








at 874 % ...00- sainendveudess 1,889,500 .. 1,653,312 .. 94475 ..1,558,837 
aa .. 2,310,012 .. 225,425 ..2,086,587 


Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 


in whole year— 
WOES cesccdccoccccccess SUAS eee ASOT wcccccccscccccccce SIS EIQTS 
ME vecudec veccececeee 49,428,572 TOO vicccccccecece<s.-, FERS 
eer eccccce  20)000,100 190G. . ccccccccccccccces 167,188,408 
BENE écveeseness ecccces 50,356,644 WGOF .ccccccccccccccecs 123,019,689 
1904 .crccccccccccccces 18,815,888 GOS .cccccccesccsccsee 108,426,€80 
BOOS kccce tdees eocccse 22,225,866 DEE Wategceestectensce 153,811,987 
BOOB nccccccccccccccese VE Geuwoe BOGE oc ce .ceccees eeeee 159,358,498 








NEW CAPITAL ISSUES. 


British South Africa Company.—The directors of the 
British South Africa Company state that the minimum sub- 
scription upon which they will proceed to allotment of the 
5} per cent. second mortgage debenture stock is £750,000. 


"City of Moscow.—Messrs Baring anthers and Co., 
Limited, offer for subscription a 5 per cent. loan of roubles 
30,000,000, or £3,174,603,in bonds of £20, £100, or £500 
each. The price is equal to 87} per bond of f100. A letter 
from the President of the Municipal Council to Messrs 
Barings is appended to the prospectus, which states that the 
assets of the city on January 1, 1907, were valued at 
£13,989,418, and that for the 10 years ending 1903 a surplus 

was shown each year in the Municipal Budget. In 1904-7 7 
owing to the war and subsequent disturbances, deficits 
occurred, but were, it is stated, more than covered by the 
surplus and reserves of former years. The figures given, if 
they can be relied upon, show that the city is quite able to 
pay its way. It is stated that the loan will be devoted in the 
first instance to the repayment of the temporary advances 
made for the purpose of developing the industrial enterprises 
of the town, and subsequently to the further extension of 
such enterprises. It is doubtful whether even a return of 
5; will tempt investors into Russian securities just now. 

Malmo, Sweden.—By authorisation of H.M. the King, 
the town of Malm6é, Sweden, intend to raise a loan of the 
nomin i amount of ten millions of crowns, at the maximum 
rate of interest of 5 per cent. per annum, payable half-yearly, 
and repayable within 4o years, the town having the option to 
callin the loan after 10 years, or to increase the amortisation. 
Seve! n millions of crowns would be required on May 1, 1908, 
and he balance of three millions on June ist next. Tenders 

ld be delivered on or before April 1oth next to the 
Dr tselkammaren i. Malmé (Board of Finance of the town of 
Malm6, Sweden) in sealed envelopes bearing a note referring 


¢ 


to the tenders. 


General Accident, Fire and Life Corporation, 
Limited. —This company, whose head offices are at Perth, 


+ 
\ 
1 
| 
i 





as an authorised capital of £1,000,000, of which £700,000 | 


1as been issued, and the balance of 60,000 ordinary shares is | 
are of £5 each, on | 
h £1 5s will be called up, and the shares are offered at a | 


otter 
which 
pren 


ed tor subscription. The shares 


ium of £1 15s, or at £3 per share. Subscribers will 


+ 


understand, therefore, that they are paying £3 for a share of 
£1 5s, and incurring besides a diability of £3 15s per share, 





The company paid 10 per cent. from 1901 to 1904, and for the 
past three years has distributed 124 per cent. The net 
return, if the dividend is maintained, will be £5 48 per cent., 
and it is anticipated that the dividend will ‘be increased in 
future years. 


MEETINGS, &c. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Antofagasta (Chili) and Bolivia Railway Company, Limited, 
was held, on the 27th inst., at Winchester House, London, to 
consider a resolution providing for an increase in the capital of 
the company by the issue of | go, 5 per cent. cumulative pre- 
ference shares of £10 each, ieee preferre 1 ordinary shares of 
£10 each, and 35,000 deferred ordinary shares of £10 each, the 
directors beir ng authorised tq convert these shares, when paid 
up, into the relative stock. It was also proposed to make 
certain alterations in the articles of association. Mr R. H. 
Glyn presided. 

The secretary (Mr A. W. 
vening the meeting, 

The Chairman, in the course of his speech, said: Before put- 
ting to the meeting the resolutions which we have met to-day 
to discuss, copies of which have been sent to all the share- 
holders, I should like to make a few remarks, and give some 
explanation of the reasons why we are asking you to give us 
powers to issue fresh capital, I may point out that the £900, 00 
cumulative preference stock, the £350,000 preferred ordin ary, 
and £350,000 deferred ordinary, referred to in resolutions N 
1 and 2, form part of the capital authorised by our private Act 
of Parliament of 1906, and represent the balances of each stock 
unissued in the conv ersion of that year. We are asking powers 
to deal with all these stocks, but we only intend to make use of 
some of them at present, and to a limited extent—say, for about 
£600,000 on such stocks as at the discretion of the directors it 
may be best to realise. We do not wish to raise any more 
money than is absolutely necessary, and we estimate that this 
sum will be sufficient to defray all capital expenditure for work 
in hand and present commitments. As you are already aware, 
we have been very largely developing our property to meet the 
continued and extensive growth of our traffi We have during 
a recent period completed the Collahuasi extension of some 97 
kilometres, on a point of the main line distant 435 kilometres 
from Antofagasta, thereby opening up a very important copper 
mining district. It may interest vou to know that on this 
branch we have the highest point of rai ilway construction in the 


Bolden} havin 


g read the notice con- 


world, nearly 16,000 feet. Ano ther extension we have fin ls ished 
is that to the Boquete nitrate district, ¢ about 110 kilometres 
in length. In connection with the waterworks branch of our 


kilometres, of more than double the | capacity of the old lin 

and it is now serving the nitrate fields that are bein; g so activ a 
exploited along our railway. The port of Mejillones is being 
rapidly developed, and the branch from our main line of 
nearly So kilometres has been completed. We are building 
there entirely new workshops, with all modern equipments ; and, 
naturally, the works we are carrying out have involved con- 
siderable outlays and in the nature of things do not 
become remunerative until practically all the money involved 
in their cost has been spent. We have outrun the capital you 
have provided us with, and we require about the amount of 
money I have mentioned to meet our commitments. In addi- 
tion to the money which we have had to disburse, and of which 
I have given you the general particulars, I may mention that 
over a period of about 18 months we shall have shipped out 69 
locomotives, 18 carriages, 1,222 wagons, and 33 lighters. This 
has been necessary in order to deal with the greatly increased 
traffic up to date; but you must not forget that if those traffics 
continue to show expansion in the future, as we hope will be 
the case, we shall have to provide still further stock. Then, all 
through the nitrate district, for some 60 miles, we have taken up 
the old light rail of 36 lbs per yard, ar nd substituted for it a 
65 lb rail. The stockhol ders will realise how much this adds 
to the potential value of the pone. as it enables us to equip 
the line with locomotives of much greater hauling power, Which 
in itself is of greater economy. The past year—1go07—is not likely 
to show such good net results as the previous one. The very 
high price of coal (aimost double), a large increase in our wages 
bill consequent on the demand for labour entailed by the great 
development of the nitrate industry, and a very low rate of ex- 
change (which fell during tgo7 from 14d to 8d), have combined 
to raise our working expenses beyond the ratio of last 
year, and although we have been constantly sending out 
fresh rolling stock, it takes a long time to get it out and 
placed on the line, and we have had great difficulty in 
meeting the large growth of our traffic, and this has naturally 
entailed uneconomical working. Under these rcumstances, 
although we cannot say definitely until the detailed accounts 
are in our possession, we shall not be in a position to pay the 
same rate of dividend 


undertaking, we have laid down a new pipe line just over 200 


of money, 


I 


~ 


on the ore d stock for 1go07 as for the 
previous year. There seems every reason to expect that the pre- 
sent year will be an impro vem on its predecessor. The traffics 
for the first two months of the year were of a very satisfactory 
nature, viz., £45,370 increase, espe ally as they are calculated 
at a low rate of exchange, the minimum of 144d, which has been 
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authorised for the paper dollar, not coming into effect till the 
1oth of this month. The fixing of this rate will undoubtedly 
increase our sterling receipts in the future, and with construc- 
tion work nearly completed and the additional rolling stock at 
work on the line, we shall be in a position to work more econo- 
mically. The Chairman concluded by moving the resolution to 
increase the capital of the company by the amount referred to 
in his address 

The Hon. Chas. N. Lawrence seconded the motion, which 


was unanimously agreed to; and further resolutions were passed | 


authorising the directors to convert the shares, when paid up, 
into the relative stock, and altering the articles of association 
by adding to Clause 3 the words, “and to guarantee the de- 
bentures, debenture stock, bonds, or other obligations or securi- 
ties of any such company, or a fixed rate of dividend on its 
stock or sh: 

A vote of thanks to the chairman for presiding terminated the 
proceeding 


HONGKONG AND SHANGHAI BANKING CORPORATION 


The half-yearly meeting of the shareholders in the Kongkong 
and Shanghai Banking Corporation was held, on the 15th ult., 


in the City Hall, Hongkong. Mr G H. Medhurst (the chairman) | 


presiding. 

The chief manager (MrJ. R. M. Smith) having read the notice 
convening the meeting, 

The Chairman, after reading the repért already published, 
said: Gentlemen,—The past half-year has witnessed a steady 
decline in the price of silver and sudden and severe fluctuations 
in the rates of exchange between China and _ gold-using 
countries; it has been throughout a period of anxiety to all 
connected with the East. Nevertheless your directors have the 
good fortune to come before you with the very satisfactory re- 
port which I have just read, and I hope you will approve of 
the way we propose to apportion the profits, viz., a dividend of 
£2 per share on old shares, a fro rata dividend, or £1 tos per 
share, on new shares, place $5 lacs to silver reserve fund, and 
carry forward a sum of about $20 lacs. It may be thought by 
some that, considering the profits realised, a larger distribution 
to shareholders might have been made, but, with the experience 
of past years before us, and bearing in mind the present dul- 
ness of trade in the East, the uneasiness still prevailing through- 
out the commercial world and the unsettled position of silver, 
your directors consider that in still further building up the 
reserves they are acting in the true interests of the shareholders. 


Another reason for increasing our reserves at this time is that, | 


notwithstanding the increase of capital, the dividend is raised 
from {1 153 to £2, which we believe will be considered more 
satisfactory than a bonus. By adding to the bank’s own re- 
sources, as now proposed, I think we may reasonably hope to 
maintain the half-yearly £2 dividend. 

The issue of the new shares authorised at the extraordinary 
meeting of shareholders held on May 31st last has been com- 


pleted. The calls have been fully paid up, and the capital now | 
appears in the balance-sheet as $15,000,000, thus marking a new 


era in the history of the bank. Part of the premium derived 
from the issue has been invested in Consols of a face value of 
£610,000, and this has permitted us to increase the sterling re- 
serve fund by £500,000; the balance of $1,250,000 has been 
carried to the silver reserve fund. If you pass the accounts now 
before you, our sterling reserve fund will stand at £1,500,000 
and our silver reserve fund at $13,500,o00o—a really strong posi- 


tion, which I am sure all our supporters will be glad to see, and | 
which cannot fail to increase the bank’s usefulness in develop- | 


ing the foreign trade of the East. A comparison of the present 


figures with those published six months ago, shows that our | 
note circulation, at $157 lacs, is less by $24 lacs. Current | 
accounts and fixed deposits in silver have both increased, while | 


the same accounts in gold are down about £1,000,000, the re- 
duction being chiefly and naturally due to the high rates for 
money ruling Europe towards the close of the year. Bills 


payable also show a slight reduction. On the other side of | 
the account, our cash and bullion in hand and in transit, taken | 
together, are $12 lacs lower. Indian Government Rupee Paper | 


and Consols, Colonial and other securities show comparatively 


little change. Bills receivable are less by $56 lacs, but bills | 
and credits show the substantial increase of | 


discounted, loar 
$118 lacs. 


Hitherto the custom has been to declare the dividend in ster- | 
ling at the rate of 4s 6d and to show an adjustment between that | 


rate and the rate of the day. This method has long been re- 


garded as somewhat cumbersome, and the opportunity afforded | 


by the issue of new shares has been availed of to simplify the 
accounts by omitting all reference to the 4s 6d rate, and convert- 
ing the sterling amount into dollars at the rate of the day, viz., 
1s gd. I am sure all shareholders will look upon the change 
as an improvement. 


During the half-year under review Eastern Exchange banking | 


has not been without its difficulties. The financial crisis in the 
United States, which, let us hope, is now nearing an end, neces- 


sitated a considerable curtailment of credit in, and a large de- | 


mand for gold from, that country, and resulted in a rapid 
advance in the European discount rates—the Bank of England 
rate remaining at the abnormally high point of 7 per cent. per 
annum for about two months. The high price of money brought 
in its train a great reduction in the demand for silk, the staple 
export cf China and Japan. The result is seen in overstocked 






silk markets in France, Italy, and America, and a very severe | 
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| drop in prices. Values have steadied somewhat of 1). 

| the position of the home markets is more hopeful, > *“4 
| Lack of seasonable rain in India caused the one 
crops that at one time promised to be good. Tr —_ 
country naturally suffered, and the demand for monev denn || 
The Indian Government consequently ceased an as cecreased, | 
of silver, and the effect of this was at once a 


ial fai} } 
441 Tallure of j 


s aser | 
apparent in the | 


fall already referred to in the market price of that metal Tm | 
difference between the highest and lowest quotati eg oan The 
during the half-year was 8d, or about 25 per cent ne 


The heavy fall in exchange has naturally hampered new bye: 
ness in imports all along the China coast, but in the .-. 






portant lines the statistical position is greatly improv. re im. 
| from Shanghai it is reported that new orders *s age, toved, and 
| placed in the producing markets for some of the standest en 
of piece goods, tanda ikes 
The China new year settlement passed off better than 

one time anticipated, and generally the outlook js th a : 


greater activity in trade during the current year. = 
Gentlemen, you are all perfectly aware how depressed trad 
| has been in the Far East during the past six months oe, 


and ¢ ! 

| fore it is very gratifying to us to come before you ee 
| a good report. The fact that we are able to do so i ny vu 
| good work done by our managers, agents, and staff my 4 
| sure you will approve of our action in voting ces os tons i word 
10 per cent. on their salaries. While all have worked well. - e 


| directors desire on this occasion to make special a 


° : kr wledg. 
ment of the services of our chief manager, Mr Smith, wh tl 
so ably and successfully guided the affairs of the bank throu. 

am haba 7 


very trying times. In conclusion, the Chairman moved ¢h 
adoption of the report and accounts. aa , 

The Hon. Sir Paul Chater seconded the motion 
carried unanimously, without discussion. / 

rhe usual formal business having been disposed . a4 
thanks to the chairman, directors, chief manager managers, 
staff of the corporation terminated the proceedings. sie 


| 
si 
| 
| 
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KING LINE, LIMITED. 


rhe nineteenth annual general meeting of the shareholders j; 
the King Line, Limited, was held, on the 26th inst., at Win- 


AllSt 


| chester House, London, Mr Owen Philipps, M.P. (the chair. 

man), presiding. a 
lhe assistant secretary (Mr Vernon Thomson) having read the 

| notice convening the meeting, 

rhe Chairman said: Gentlemen,—This is the nineteenth tim 


ii 


that I have presided at this company’s annual meeting, and 
during that somewhat long period we have been ab to pa 
you an annual dividend at an average rate of £5 1 
cent., excluding bonuses amounting to 20 per cent., which, | 
although a moderate return, is, I think, one which may be a. 
sidered fairly satisfactory, as it amounts to £6 16s 10d per cent. 
per annum over the whole period. The year 1907 was for ship- 
owners neither a good year nor a very bad year, but I think 
most shipping men will agree with me that it was, for various 
reasons, a very difficult year for shipowners. As you all know, 
prices of all kinds of coals were very high during 1907, which, 
| aS mentioned in your directors’ report, added very largely to || 
the expenses of working your steamers. It was not dear coals |} 
| alone that shipowners had to contend with, but the fact that the || 
| price of nearly all stores, provisions, and other working ex- || 
| penses are at a very high level. Port and dock facilities at so 
many places, both at home and abroad, have not increased in |} 
| equal proportion to the increase in the size of modern steamers. 


e to pay 


1 
i 
5 





The building of new cargo steamers has received a distinct |} 


; company is so largely interested, has, I am pleased to say, 
practically stopped. The production of cargo steamers had, for 
| the time being, possibly somewhat outstripped the rate of in- 
| crease of the general trade of the world. The trade of the world 
seems to go on steadily expanding, as, although there ma) be 
| vi lent fluctuations in the Board of Trade figures as to the 
| values of our imports and exports, it is well to keep in mind 


| 
that it is not the ‘‘ values” of the cargoes that interest the | 
owners of large cargo steamers, but the ** bulk’? and weight of 
the cargoes of coals, grain, cotton, rice, and other similar car- 
| goes that require to be carried in large quantities. Many of 
the large shipbuilding yards devoted to building large cargo 
steamers are becoming practically empty, and this decrease in 
the production of cargo steamers should, before long, have 4 }} 
very good effect on the freight market. The average life of | 
steamers is compartively short, so that any decided check 1n }} 
the production of new steamers soon has the effect of making | 
the ever-increasing demand overtake the supply, and this causes 
a sharp rise in freights. 

I never attempt to prophesy about the future, as the unex- 
pected often happens in the shipping trade. Your company 
| owns the latest and most up-to-date type of modern cargo boats, 
which are able to carry large bulk cargoes at the minimum o! 
cost, all your cargo boats having been built since 1905, W4 
for a company now in its twentieth year, is, I think, a credit: || 
able record. You are, therefore, in a position to take full ad 
vantage of any improvement, whenever it comes, and can, there- 
fore, look forward to the future with confidence. At the terml- 
nation of this meeting an extraordinary general mecting will 
held to consider the question of the creation of preference 
shares to provide additional working capital, in view of the 
recent expansion of the company's business. I now beg to 
move :—“ That the report and ‘accounts be approved anc 


adopted, and that a final dividend be declared at the rate 
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ay er cent. (less income-tax), making, with the interim dividend, 
per cent. for the year.” 

Lieutenant-Colonel Ivor Philipps, D.S.O., M.P., seconded the 
motion, which was carried unanimously. 

The Chairman next moved the re-election of Mr J. W. 
Phillips, M.P., the retiring director. 

Lieutenant-Colonel Philipps seconded the motion, which was 
unanimously agreed to; and, on the motion of Mr Cross, 
seconded by Mr Godsal, Messrs James Brown and Sandeman 
were reapp yinted auditors. 

EXTRAORDINARY GENERAL MEETING. 


é 
5 


{n extraordinary general meeting was then held to consider | 


the following resolution: —‘* That the directors be~ authorised 
to issue as preference shares 10,000 shares of the 30,000 shares 
f the company remaining unissued. That such shares shall 
be numbered 20,001 to 30,000 inclusive, and shall confer on the 
holders thereof the right to a fixed cumulative preferential divi- 
dend at the rate of 54 per cent. per annum on the capital for 
the time being paid up on such shares, and such shares shall 
rank, both as regards dividend and return of capital, pari passu 
with any further preference shares created as hereinafter men- 
tioned, and in priority to all other shares of the company, but 
shall not confer any further right to participate in profit or 
surplus assets. That the company shall be at liberty from time 
to time to create and issue further preference shares, ranking 
in all respects fari fassu with the said 10,000 preference shares, 
but so that the aggregate amount in nominal value of all pre- 
ference shares aforesaid for the time being issued (including 
such 10,000 pr.ference shares) shall never exceed the aggregate 
amount in nominal value of the ordinary shares for the time 
1g issued and paid up.” . 
he Chairman, in moving the resolution, said: The historv 
f this company’s business has been one of gradual but steady 
expansion. It still a business of very moderate size, but it 
began in a small way, and the capital has been increased from 
me to time. At the present time our authorised capital is 
£500,000, divided into shares of £10 each, of which 20,000 
ares are issued and fully subscribed, and practically the 
whole amount of £200,000 has been paid up. The board have 
irefully considered the best and most satisfactory way of rais- 

the additional capital required by the extension of the com- 
any’s business, and have come to the conclusion to recommend 
ie shareholders to pass the resolution which has just been read 
you converting £100,000 of the unissued share capital into 
} per cent. preference shares. It is our intention to offer these 
shares to the shareholders, as we consider they should have 
1e first opportunity of securing allotment. : 
Lieutenant-Colonel Philipps seconded the resolution, which 
was carried unanimously. 

The proceedings then terminated 
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LONDON ASSURANCE CORPORATION. 


The annual general court of the members of the London 
Assurance ( Orporation was held on the 2sth inst. at the offices 
7 Royal Exchange, London, Mr Alfred C. Cole (the governor) 
presiding 

The secretary (Mr Charles A. Denton) having read the notice 
convening the meeting, . | 

lhe Governor said: Gentlemen,—I am glad to say I do not 
propose to detain you as long as I did last year, when, you may 
— — a met under exceptional circumstances. We had 
a = a a trying and difficult time owing to a great 
a aoe is m) pleasure to inform you that our busi- 
fon ka = come to deal with them, we have 
ans Ht gin piling up our reserves again; a conservative 
— which this corporation has long adopted, and which 
enabled us to withstand so successfully the strain upon our 
. ome caused by an unprecedented conflagration. 
hedeaondiaes = you. to turn to the report, accounts, and 
aan oO with very great regret that I have to report 
a tee oO our esteemed and eminent colleague, Admiral 

eer Leopold McClintock. I am glad to say his name 
Poh - — among those of notable Englishmen, as a 
To fill a ae put up to his memory in Westminster Abbey. 
cared the series °F thee ea MABE 0 we ar 
have little doubt will 1 vith y : “an aaceea te 
meg diy _Meet with your warm approval. Mr 
- arith a in the firm of Messrs Wallace Brothers, 
Sere : 6 _ oe with the corporation. It will in- 
of Mesen eae now that Mr Gerald Gibbs, of the firm 
tims of tes po “x rl bs and Son, represents the fourth genera- 
oe > lly to occupy a seat on the court. Then we have 
Gesu ) Maintain our long-standing connection with the 


1 
i 
t 

t 


Tri itv ra e ’ ; 
ae iH use, and have elected as director one of the Elder 
‘woe Rear-Admiral Hector B. Stewart. 


you will now ( 
eit ses ane ke _Tefer for a moment to the balance-sheet, you 
oe ee ottom of the list of investments an entry, cailed 
"ses account. You may remember that I told you Jast 


rer 
partment 
aueeet much cramped for office room. We had to decide 
~Hether we should take other offices outside this building for 


re 
Part of our 


When we came to deal with this we found that we 


™ 


“ses, provided we could make suitable arrangements with our 


, 


iaf i} rds - as ; 
ae eee, The first of these two courses would in many ways 
‘ave been inconvenient, and I am glad to be able to inform 


‘ 


rae . . . 
rds, resulting in their granting us an extension of lease 
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ir that we had decided to open an Accident and Burglary de- | 


‘ our staff, or whether we should extend our present pre- | 


| before our present lease runs out 


| business establishes another res 


for 42 years from December, 1907, Om our agreeing to expend 
the sum of £10,000 in enlarging our premises 

The plans for the extension were most carefully considered, 
and the work has been carried out to the satisfaction of the 
Governors and of the Court. We have opened a new set of 
offices by adding a storey to the present building, and by altera- 
tions have improved the accommodation on some of the floors 
below. The amount carried to the premises account will be 
gradually written off, so that it will disappear from our accounts 
The additions that we have 
been able to make should be sufficient to accommodate any in- 
crease in our staff for a long time to come 

Now, let me deal with the accounts themselves. As regards 
yur Life Department, I am happy to report that our new gross 
1rd for new business. The net 


In the 


figures, however, are about those of an average year. 
non-participating series, our fund has increased from £518,438 
to £533,847. In the participating series, you will notice there 
is also an increase in the fund from £1,722,487 to £1,777,262 
In round figures the increase in the two funds amounts to 
£70,000. As regards claims, the result has again been satis- 
factory, the actual number of claims being under 8o per cent. 
of those expected, about the same as last year 

I now come to the fire and accident accoun 


to report to you the death of Mr Landers, who was our manager 
in San Francisco at the time of the great disaster, and to whose 
services on behalf of the corporation I specially alluded last 
year. Owing to the state of his health he applied last summer 
for a considerable period of leave. which we readily granted 
him. On a subsequent application we agreed to prolong that 
period until this very day, March 25th. The Governors had a 
short interview with him when he passed through London in 
the autumn, on his way back to America. He then appeared 
far from well, and I regret to say he passed away on February 
sth. The question of the appointment of a successor is im- 
portant, and it will interest you to know that it will have the 
attention of our fire manager on the spot. He left London last 
week for the United States 

As regards the accounts, I am pleased to be able to tell you 
that our business has shown extremely satisfactory results, and 
we have made the largest profit ever made in one year by the 
Fire Department. It has been a record year in our home di 
partment, in our New York branch, and in our San Francisco 
branch, in spite of the fact that our liabilities at San Francis 
are now only one-third of what they were before the disaster. 
As regards New York, our best thanks are due to our manager 
there, Mr Case, who has attended to our interests with his cus- 
tomary energy and discretion. 

Our business on the Continent of Europe has been profitable 
In Canada, in spite of heavy losses in the early months of the 
year, we have made a small profit. Our Australian branch 
shows a loss, but we have done well in the Argentine Republic, 
and our agency in Mexico has yielded satisfactory results 

You will no doubt expect some reference from me to Jamaica 
The possible claims on us are comparatively small. In common 
with all other offices doing business there on the same conditior 
as ourselves, we have denied any liability for fire claims arising 
out of the earthquake. You vill notice that our losses, after 
deducting re-insurance, only amount to £276,481 

I feel sure you will desire to add your congratulations to those 
already expressed to our fire manager, Mr Clunes, for the ver 
satisfactory results of our fire business in 1907. 

As regards our accident business we have begun this 
cautiously, and at present the account is relatively only a small 
one. It is almost entirely of a non-hazardous class, 
and promises good results. From the fire and accident account 
we have transferred to profit and loss £106,530, after increasing 
the fund by £50,000, raising it from £370,000 to £420,000. 

In the marine department we have closed the year 1go6 with 
a small profit; that is all we can say, and it is not very mu h to 
boast of. Marine business generally is not in a very satisfactory 
condition. We have had a number of profitable years, and, as is 
not an unusual sequence, premiums, owing to competition, have 
been reduced until they have reached a point at which there ts 
little profit to be made. However, we are keeping our business 
well together, in the hope of the reaction which almost in- 
variably follows a number of lean years. As to our 1g07 ac- 
count, the figures of this account bear a very close resemblance 
to those of 1906, so I fear we cannot anticipate any very brilliant 
results from it. From the marine accounts we have transferred 
to profit and loss £18,279, leaving the marine fund at £280,000, 
the figure at which it stood last year 

Turning now to profit and loss account, I am glad to say the 
figure of interest and dividends not carried to other accounts is 
still the substantial one of £30,298. From the participating 
series of our life account we have transferred £5,421, being the 
portion of profits appropriated to shareholders for the year, less 
the expenses of management 

On the other side the account is debited with the expenses of 
the non-participating series, as you will remember that last 
year we carried to the credit of profit and loss the whole of 
the quinquennial profit appropriated to shareholders. Then 
out of this account we have transferred to our investments re- 
serve fund no less a sum than £65,000. We have done this to 
bring up that fund to the round figure you will see in the 
balance-sheet of £100,000. 

Our general interest account will benefit in subsequent years 
from the increase in this fund. Owing to the very heavy depre- 


1 





| cjation of securities at the close of last year we found we had 


vou that we were able to come to satisfactory terms with our | to make provision for that depreciation. 


This money, of course. 
securities to-day I 


is not lost: in fact, if we re-valued ou 





i 
t. In connection | 
with the fire department, it is with very great regret that I have 
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believe we should find that they had deoede sameeleie’ to 
some extent since December. With the easier money market 
condifions now ailing, 


prev and apparently likely to 


ties, from which we and all other companies with large invest- 
ments should benefit. Although we were very unwilling to sell 
out securities 15 or 18 months ago, and thought at the time we 


were making ¢ great sacrifices, it 
able, e specially during the ! 
of the same 


1s the fact that 
ast six months, 


we have 
to re-purchase many 
securities at 


lower prices and in some cases at 
considerably lower prices than we sold them at. 

I do not think I need detain you by going through the items 
in the balance-sheet, except to point to the increasé in ‘the joint 
fire and marine funds to £700,000, and that the balance on 
profit and loss account stands at £146,416 12s 10d. Out of that 


the dire ctors now recommend 
shall be paid, free of inc 


dividend, 


that a dividend of 20 
yme-tax. That will leave us, 
which is the same as that of last 


é to carry forward to next year’s accounts. 


per 


ng the 
yalan 


~* po 


Some of you may remember that I said last year that, with 
reasonable good fortune, we might hope to begin again this 
year adding to our reserves. I am pleased to say that that 


anticipation has proved correct, 


and I am happy at the 
of my two 


years of office in this chair to 


good fortune is again attending the efforts of the directors 
of the staff on your behalf 


The Governor then 
accounts, gt of the 
dend of £2 

Mr k rede 
unanimously 

Sir Arthur Wollaston, in moving a vote 
governor for his able conduct in the chair, 
intention to inflict upon you any lengthy 
wish, on my own behalf, to thank him 
persuaded that in doing s 
present. I have no experience in life 
I know other societies, and I am fully aware that—while I hope 
it is no detraction from the other members of the Court to single 
out the governor—a great deal depends on the individuality of 
the gentleman at the he ad of affairs. We 

ate ourselves upon 
governor Last year most of u 

I was not myself—with regard to the San Francisco disaster 
I thought at the time—and I still more persuaded now that 
this is the case—that it was a blessing in disguise It first of 
all established the reputation of our corporation for n + mre ent 
liberality, and, what is even re important, prompt libe , 
and I am persuaded that that will tell in the long run. tt als 
taught our Court a lesson, which was not needed, but which it 
was a salutary thing that they should be taught, namely, thé 
wise policy of building up reserves against any such contings 

Then I would say and again : feel 


Oo 


moved the adoption of 
os per share. 

this k seconded the motion 
of thanks to the 

said: It is not my 
remarks, but I 

st warmly, and I feel 
ng the opinions of all 
assurance directions, but 


Voici 


am 


i 1 
certain ly have reason 
to congratu g 
were very much in the dumy 


S 
’ 
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as happened in that case. 


certain I am voicing your views—that while much is ane o Mr 
Cole and h olleagues, no small measure of thanks should be 
given to those who serve us, and have done so in many cases 
for a lengthened period, and in all cases ably and con- 


rentiously. 
results that 
those recor 
the singularly 


We have rnificent stad, 
e have to record year af 
this year—are d 


}honest 1 


able anc est men wh 





and I think that the 
ter year—and notably 
due in a very large measure t 


in their various 





serve u 


Charrington, in secenee ig the motion, said: I should 


iQ 


lik » endorse everything the pr pe ser has said. Besides the 
staff 1 she uld hke also to ‘satel this vote to vour co-directors, 
and thank them for all the time and trouble they have given in 
the past year 1 


to the oe of this corporation. I am 
see that you have drav three 
known houses in the City, aa 


of a good 1 


S. 
delight 


to such well- 


ew directors from 
I only wish I « ld say the same 
nany other companies whose meetings I attend. ‘Thev 
are all men whom we can thor v trust, and everv man 
this board is a worker. : : 
The resolution was cordially carried 
The Governor, in a knowledging the vote, said: 
rise to thank you very heartily for the v te of thanks which you 
have passed, and I would like to express my indel 
Arthur Wollaston and Mr Charrington for the kind terr 


wt Ol i 


Gentlemen,—I 


ind S 
whi h they proposed and seconded it. I am very pleased indee: 

hat they have included in that resolution my colleagues on the 
Court and also the staff, and | pew to commend then 
especially to your notice. I believe the corporation is now 
starting again on a prosperous career, which received a che k, 
as you all know, last year. As I have told you in my speech 
our business is now resuming its normal shape, and I think that 
when you consider the large amounts we have put to reserve 
this year you will agree that I was not incorrect in 
saying that good fortune had smiled 1 us once more 
A question was asked, though ; @ t 


i answered at 
the time, about brewery shares. \\ hold n sh 


O laTes, 
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prevail, we 
may ieasonably expect an appreciation of all gilt-edged securi- 


been 


cent. 
alter pay- 


o e y } 
year, a good 


close 
be able to add that 


‘ ra 
ana 


the report and 
recommendation for the payment of a divi- 


n, which was carried 


should 


y ‘ ] Nn ] y . 
having so able a gentleman as 
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ENGLISH AND SCOTTISH LAW LIFE ASSURANCE as ssoctarion, | 


The annual general meeting of the members the Eno! 
. aA nyi sh 
and Scottish Law Life Assurance Association was he! 
, ' oo a > 
asth inst., at the offices, 12 Waterloo place, Lond 
Humphery, Bart., K.C.B. (the chairman 


~ h. SIT F ii 
}y presiding 
The general manager (Mr Albert G. Scott) } 


nay Tread +h 

notice convening the meeting, a 
The Chairman said: Gentlemen,—In conformity ier tae 

visions of the deed of settlement, the board of dire iis 

the pleasure of presenting to the proprietors at = 

seventh annual general meeting the report, revenue a ae 
nd balance-sheet for the year ending December 31, tg0-) Cam 


plete copies of the report and accounts having been . 
proprietor, I will, with the permission of the meeting, take +} 
as read, and confine my remarks to such features as 
call for special comment. It is not, however, 
should detain you at any great length, 
as usual, the fullest information as to the operations of 
year, which have, on the whole, again been of a satisfacto; 
character. . 


appear to 
necessarv that I 


as the report itself gir 


The business of the year has, you will see, been maintained 
at a satisfactory level, the gross sums assured being well over 


half a 
ances, 


million, while the net figures, after deducting 
are within a couple of thousand pounds of the corre. 
sponding figures of the previous year. The total premium in 
come shows, I am glad to point out, some increase; while, on 
the other hand, the expenses of management show a consider. 
able reduction. This is partly attributable to the 
expenses of the year under review were not 
valuation charges, as were those of the previous year 
has, however, apart from this, been a 


réassur- 


burdened 


substantial saving, and 


comparing the total expenses of the life assurance and general 
funds with the total premium income, the directors are glad to 


be able to report a reduction 
mating to 14 per cent 
Turning now the question of m« 
that at our last annual meeti! 
mortality experienc 


in the expense ratio closely approxi- 
rtality, I may 
ig we were able to report that the 
e of the previous vear had been quite abnor 


mally favourable. <A repetition of the ex eptional figures of 
1900 could hardly be looked for, but it is satisfactory to find 
that the claims of 1907 fall below the expectation by some 
£21,000. Another favourable feature of the year’s operations 
is the maintenance of a very satisfactory rate of erest, our 


return, after deduction of income-tax, being £3 19s 6d per cent., 
showing a margin of practically 1 per cent. when compared with 
the assumed rate upon which our quinquennial valuations have 
for some time meen based. In this connection, 3 may a] 
tely direct your attention to the balance-sheet, the main interest 
which turns, of course, upon the position of « our investment 

hardly necessary for me to remind you of the disturbed 
ms which prevailed towards the close of last year, and 
you will not be surprised to hear that our marketable securities, 





in common with those of other offices and of the investing com- 
munity at large, were to some extent affected. With us, fortu- 
nately, no question of realisation arose, and adverse fluctua- 
tions in no way affecting the productiveness of our investments, 
may, in the middle of a quinquennium, be viewed with mpara- 
tive equaheanty. We have thought it right, nevertheless, to 


state on the face of the accounts the net depreciation shown 


though much of this may, in our judgment, be regarced as 
merely temporary. It should, reover, be borne in mind that 

nditions such as those referred to are not wholly adverse from 
an insurance company’s point of view, as in times ol financial 


depression opportunities are afforded for investment of surplus 
funds to much greater advantage than is possible under more 
settled conditions, and you will have observed that we have 
deemed it wise to avail ourselves to a considerable extent f our 
bankers’ assistance in taking up securities which were fered 


mm sper 


ally favourable terms. 
ar as the present quin an nnium is concerned, the Associa- 
tion’s experience has been an eminently satisfactory one. We 
have added £170,000 to our to ‘tal funds, our ve ind 


new 
ur interest returns have been well maintained, T 


SO 


w! hi our moft- 


ith this 
tality experience has been exceptionally favourable. "Wi th u 
record to point to, I and my colleagues in London and bdin- 


hesitation in cor with con- 
your co-operati yn in 
profitable expan sion of 
holders and poli 


5 
matter to which I 


byrgh have no 


fidence, 


1tinuing to invite, 
our efforts to secure a further 
business, to the advantage of share- 


holders alike. There is one other important 


may refer. Our actuary and secon 
having retired from the service of the Association 1 his 
appointment as manager of another office, the board of directors 
had hesitation in filling the vacancy thus created by promo- 
tion of the assistant actuary, Mr John Spencer, whose actuariat 
and practical qualifications thoroug ghly fit him to discharge the 


duties of the more responsible position to which he has been 








t ‘ 
but we have a certain number of brewery debentures ulled. I do not think that I can, with advantage, add an} thing 
Compared, however, with our total resources, thev are really an | With regard to the operations of the year, but I shall have 
insignificant quantity. Of course, like everv other insurance | pleasure in answering questions any shareholder may Wis" § 

mpany in London, we are inte rested in seeing that ovr pro- | put before proceeding to move the adoption of the report 4! 
perty is not going to be confiscated. I had the honour of | accounts. In conclusion, the Chairman moved: ‘That the 
moving a resolution at the ail meeting at the Cannon street | report of the board of directors, with the annexed reve 10 
Hote last week, and I felt I was attending on that occasion much | accounts and balance-sheet and auditors’ report, now take 
more as governor of this corporation than as a director of the | read, be and they are hereby received and adopted.”’ ‘ 
Bank of England, because every insurance c mpany is interested Mr Beatson Bell seconded the motion, which was unanimously 
in that question. I hope the ultimate solution will be that, as | agreed to, without discussion. 
far as those debentures which we hold are concerned, we shall The usual formal business having been yy a vote 
not be losers. hanks to the chairman, directors, and staff of the Associat 

The proceedings then terminated. terminated the proceedings. 
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BRITISH INSULATED AND HELSBY CABLES, LIMITED. 


The twelfth ordinary general meeting of the shareholders in 
he Brit ti ish I Insulated and Helsby C ‘ables, Limited, was held, on 
be 23rd inst., at the Law Association Rooms, Liverpool, Mr /| 
> K. Musprat (the chairman) presiding. There was a 


a 
E numerous ttendance of shareholders. 


role 


[he secretary (Mr W. 


Lic 


vening tne meeting, 


“The Chairman stated — the profit for the year was £135,610, 
mmpared with £197 
ever, Was except nal, por the directors took the opportunity 
to write down the sum outstanding in the balance-sheet against 
pate nts and goodwill, which now stood at £150,000. Although 
‘uring the year money had been spent in acquiring further 


| wants. the cost had been charged against revenue. The re- 


a> 


patents, . 

4 ¢; profit was largely owing to the high price of copper 
aus 3 

| ; the early part of the year, and the tightness of the money 


| market, which led to a large Gecrease in orders, particularly 
| for heavy cables. These conditions having now changed, the 
direct: rs were looking forward to better times. The profit for 
+ nevertheless, showed an increase over that of 1go5, the 
for that vear having been £133,902, against the present 
Adding the balance from 1go6, there was 

le for all purposes the sum of £172,332, out of which 


1g 
figure 
figure of £135,010. 


i 


availat 


. fund, £5,000 to redemption of debentures, £10,000 


depre lati 
preference share dividend, 


to reserve. and debenture interest, 
ea e now available for distribution was £58,200, out of which 
he directors recommended a further divide nd of 4 per cent. 
1 a bonus of 2 per cent. on the ondiney shares, making a 
total distribution for the year of 1o per cent., and leaving a 
balance to carry forward of £28,300. Referring to the deben- 
ture redemption fund, the Chairman said, although there was 
no obligation under the trust deed to do so, the directors, com- 


set aside a further sum of £5,000 towards debenture stock 


‘tion account; and as they had already set aside suffi- 


redem 


he badencd-<bet showed an increase in the capital account 
of £28,388, or £7,219 more than in the previous year, this being 
jue to the nec essity for enlarging the power plant, both at 
and for extensions at the three factories 
, With the 


| 
| 
| 
| 
| 
' 
| became an addition to the reserve fund. 
| 
| 


| Prescot and Helsby, 
| to provide plant for the manufacture of various articles 


| company in a better position to meet competition. With regard 


or the Midland Electric Corporation for power distribution, 
|} &c., to pay for the necessary cables and connections to supply 
|} new customers. With regard to that company, an undertaking 
in which, as the shareholders knew, the British Insulated had 
a large interest, progress was but slow, owing to the reluctance 


stitute electric for steam power. Nevertheless, the company’s 
sale of current had increased about 30 per cent., and there was 
a consequent increase of profits; and the company had earned 





went towards the payment of a interest. 


| 
| tion of the Midland Company was improving, though not very 


rapidly, for reasons which were well, unde rstood by those who 
kn lew what most other power companies had done. All had 
found that it took much longer than was expected before they 
( uld really pay. : 

On previous occasions he had explained that they had had to 
owing to the competition 
gas and other means of generating power. That, he was 
happy to say, was diminishing, and they were 
ing the number of their 
go>, they had 


| 
seGnce the ir rates for power suppli ed, 
I increas: 
customers. Up to December 31, 
| absolutely connected the equivalent of 7,470 
horse-power, as compared with 5,507 horse-power at the same 
| Gate of the previous year, and since January rst last a further 
70S horse-power had been connected. The substitution of 
| electric energy for steam power was sure to increase, and it was 
re economical to take that energy from a central statior 
han for users to generate electricity for themselves. The 
| Mlectric Supply Company, of Victoria, continued to make pro- 
ss. Last year the profit, in addition to being sufficient to 
| pay the debenture interest and preference dividend, left a 
Peewee Re more than sufficient to pay for the debenture sinking 
fund, ! severeens to their own company, the Chairman said the 
| al « b Rateeeie in 1906 was £60,987; in 1go7, at the time 
ing “up the balance-sheet, it was £85,551; and at present 
| AS s £08,643, and this 


ty was in cash, and did not include any 
discounted bills : 


those of the previous year, the directors could complain 
| Of the general trade, with the exception of the heavy cable de- 
| partment If this department were short of work, as was the 
= ‘uring the first six months of the year, it affected the 


| “ay that orders had been better in the latter part of the year, 
nd the present year would feel the benefit. The orders on the 


-d that the lower price of raw materials would lead 
to the issue of orders which had been deferred, of which 
; t the company would get its share. It might interest the 


; Shareholders to now that since 1897 the sum of £193,000 had ¢ « 


to investments, these now stood at £507,010, against £485,849 | 
last year, the increase being mainly due to capital required | 
t 
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Kerfoot) having read the notice con- 


21in the previous year. The latter, how- | 


the directors’ fees had been paid, £22,000 had been placed to | 


id interim dividend on ordinary shares had been paid. The |} 


plying with their expressed intention in the prospectus, had | 


cient to meet the premium when redeemed, this in re: ality now | 


| view of re the basis of the business and placing the | 


f power users in the Midlands to scrap old plant and to = 


] + , - . i 
|| fast year 46,000, against £4,o00 in the previous year, wang) 
So the posi- | 


h * 1 *. . . j 
\lthough the results of the year’s working were not so good 


anys profits adversely, but the directors were glad to | 


n January rst last were very satisfactory, and they an- | 


been placed to depreciation, notwithstanding that the whole of 
the buildings and machinery had been maintained in thoroug! 
working order out of revenue Before sitting dow he wished 
to say that the work of the company, so far as both the ma 
facturing and the nduct of the business were concerned, had 
been admirably done by all the members 
gretted the absence of Mr Sinclair, who ¢ 
interests of the company, and was now en; ts 
behalf. All the other members of the staff, i 
commercial, had also done their work to 
of the directors, and he was sure the share} 
nate in having so good a staff to nduct A 
y difficult and intricate business. I: 
man moved the adoption of the report and 
Mr J. S. Harmood Banner, M.P., in se : 
referred to the question of patents and g t 
quite lke to see an asset disappear w le 





~~ ‘ —_ 1 . a ia ailatin - Ss / 
lue, and whilst thev had reduced it about f100.000 from its 


original figure, they left it there, and increased the reserve fund, 
which now stood at £190,000. Some people might think it 
would be better to write off the £150,000 patents and goodwill, 
and leave the reserve at £40,000, but that was a mental calcu- 
lation which any of the shareholders could mak: He thought, 
yn the whole, it was much better that an asset which reallv did 
exist should be left to be shown on +7 balance-sheet With 
regard to the investments, the Midland mpany was certainh 
a disappointment in the speed with which it came to profit- 


Still, it was now contributing towards the debenture 
interest, and they hoped that as the demand for electricity and 
the requirements of trade improved, they would have a large 
sum from that source; they had to consider the compe 
municipalities in the prices charged for electric distributi 
and another fact be borne in mind was that people talked 
so much about the low price at which electricity could be pro- 
duced. This tended to keep down the profit on the supply of 
electric power. That pc »wer did itself come out very cheap at 
the source of installati ee with distribution and interest and 
) O1 good reer more than people 
that it could be pr aed at an almost nominal cost prevented 
the company from getting that proper return for its money 
which it ought to get ’ 
he thought they were all going on fairlv well, and in the end 


} 1 y 
pearing 


%v sta 


imagined. The idea 





would justify the directors’ anticipations in regard to them 
Mr A. A. Menzies said he thought the chatrman’s remarks 
with regard to the debenture redemption account were very 


i bi the shareholders 


satisfactory, and would be understoor l ’ 
though the matter might have been made a little clearer probabh 
if the term used had been debenture stock redempt1 premi 

account. He agreed in the directors’ decision not to wipe out 
the patents and goodwill account by reducing the reserve 
account by £150,000, for undoubtedly the goodwill must be 


worth something 
The resolution was then submitted to the mecting, and unani- 
mously agreed t 
On the motion of the Chairman, seconded by Mr Crane, a 
aa 





resolution for the paymer 
passed 


[he retiring directors, Messrs James Taylor and G. Crosland 
Tavlor, having been re-elected, and the auditors, Messrs 


Chalmers, Wade, and Co., re-appointed, 


The Chairman, in reply to a vote of thanks, said the directors 
had worked very harmoniously together, which he thought was 
because thev understood their business. Discussions, he be- 


lieved, became acrimonious only wher people did not under- 
stand what thev were talking about 

Mr James Taylor, who was also all -d upon to reply, thanked 
the meeting on behalf of his brother and himself for their re- 
election, and said they would continue to do their best for the 
company. It was not an easy business to work. They had a 
variety of interests all over the world, which kept them con- 
stantly hard at work, and they never seemed to know what 
part of the globe they might have to go to next He assured 
the shareholders. however, that the directors did their best. 

The proceedings then terminated 


LONDON UNITED TRAMWAYS, LIMITED 


The sixth annual general meeting of the shareholder the 
London United Tramways, Limited, was held, on the 27th 


nst.. at Winchester House, London, Mr C. J. Cater Scott the 
chairman) presiding 


The secretary (Mr W. G. Verdon Smith) having read the 
notice convening the meeting and the report of the auditor 

The Chairman said: Gentlemen,—Before we pass to the re- 
marks which I wish to make on the report and accounts which 
have been submitted to you, I would like to apologise for the 
little delay which has arisen alling you together It is 


due, in the first place, to the absence of our 
11 


Robinson, on a very well-earned holiday, which he availed him- 
self of to inspect many important tramway enterprises in many 
parts of the world, and pastmaster as Sir Cliftor tobinson 1s 
in the management of all tramway undertakings I am sure he 
will be the first to admit that he and ourselves will gain advan- 
tage from such an ex hange of views Th the delay has 


been also partly due to the enforced abs f myself. I am 


sure, therefore, you will ove 
three weeks later than usual in calling you together 

Now, a year ago, when I was addressing you on the subject 
§ the London United Tramways, I allude d to the fact that we 
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t ieee. the 4 
Since then that portion of | our work has been completed, and | parison. The first week I will take is that ¢ go] and 7 
now ty means of our Surrey system we have brought that much | when our receipts ran up to £8,473. The next week I take :. 
larger portion of our undertaking which lies in Middlesex in the wet week ending July sth, when ee vn 
“~~ 4aG 


communication with the important enterprise of the London | 1£7,23!. 50 that, under precisely simi 
J 


County Council in South london; in fact, we have linked | difference of fine weather and wet weat her 


‘ 
| were then completing the last portion of our Surrey system. | any public holidays or elation tha 


up the two systems I use the words “linked up” for want | in the receipts of £1,242 in one week. I think that chows , a 
of a better term, because there is to-day no physical connection | con lusively how the weather has influenced our traffic receipts 
between the London County Council's tramways and our own, Now, when I turn to the other side of the int 
although we are brought sufficiently near to them to be able | you will see it is eo oo usual, under four heads, and 
T : r . OS oO take each separé he Irst of a] Would tale 
to exchange traffic. There is a gap of a few yards only be- I propose to take each es bir f all, I ld take 
tween the rail-head of each system. We have built up to the the traction expenses, W 7 a. SHOW an increase of £5,08e 
extreme limit of our territory. a! oe it is not for us to complete Naturally, with the increased mileage which we are Tatil 
those few remaining yards, but we hope it will not be very long our expenses have gone up, ond, but for the niortunate fact 
before the L.C.C. sce their way én construct those few yards, | that our traffic receipts have not expan ded sufficiently, ] 
and thus bring about an actual nhysical connection with our- | = ae 7 have 4d: — tei mplaint of rease 
elves, and cnable us to give to the many millions of people—I | ‘ expenditure ; but, in addition to the extra mileag } 





ave nO o . . a 
might almost say—in the South of London the advantage of have — operating, as it 1S none wa, I think, 
being able to travel through from South London right to the | TOOm, Jast year was a year generally of very high 





pleasure and holiday resorts in the Thames Valley. | for all our Sooo agp _— ee Our opérations we had 

: j 4 ay Cc re are , > ( 2 ‘Or inst é ~ ity 
The time has arrived, to ested I alluded a year ago, when | a oat ont: aaee noms in ae ate i Me ee a ie oe 
we have to take a little breathing time to allow our undertaking all nace esti practically aes ais re used by - har at was | 
to consolidate and to develop. In other words, until this has | +0 the next group— traffic expenses—where we beak ‘ats, Semen 
taken place we do not consider it wise to undertake further con- | of £11,698. s admit at first it looks a little bit startl; . a 
struction works. To this, however, I must make one small ex-| waking these comparisons you must remember that we have | 
ception; we have probably to face the electrification of our | gradually been increasing the mileage operated. Wi cee! 
Kew and Richmond line, and with that the construction Of | 70.6 with a total mileage of 4814 miles; we end se eae 
about two furlongs of tramway .over Kew Bridge. For the | ...10 mileage of cei miles. or an increase of 121. wer coms | 
power to cross Kew Bridge we are now going to Parliament, and | is . 54 . re r ce 


If you take the whole of that 12'4 per cent., it 1 iy e 
about the increased amount of our traffic expenses: but I wil] 
not ask you to do that, because I do not think it would be quit 
fair, because a portion of the increased mileage was opened 


: : | 1906; but certainly, I think, I am justified in saving that by the 
and the Middlesex Cotinty Council on our works. They claimed : 


I am glad to say that so far, in spite of some opposition, we | 
have been successful, because we have passed the standing | 
orders in both Houses, and in doing so we have one thing— | 
we have upset the veto claimed by the Surrey County ¢ ‘ouncil 




















; increased mileage a very large portion of that /11,095 of rease | 
that we have no right to go to Parliament for that power with- | ;. amply justified. There is one amount in that which I admit | 
out having arranged with them, and as, in the first place, they | a+ once is most satisfactory. You will find an item of compen. | 
chose to ask from us the sum of £4,000 a year for crossing | cation and legal expenses—that is, legal expenses 3 nection 

: : a : . ee : : | mm € 2 « a>, inc il si] t10n 
Kew Bridge, I think you will agree that that veto was used for | with the compensation; these amounted to 412,144 pe 
“ i > > ack . : "an ie 3 ily. ee . oe a 
a most improper purpose. In fact, it only brings me back to | increase of £1,416. That, I admit, we do not like, but I 4 
what I said about a year ago, that, in spite of the desire of | .ot know how we are to avoid this. It seems to be cenerallv | 
j ~ id 
many companies to p rovide facilities for the traffic of London, | assumed that a tramwav company is fair game to be shot at 
they have always met with the greatest opposition on the part | we find that a sleepy carter going to and from the ] a 
: _ yo going t nd fror 1e London | 
of the local authorities Ke - yf markets, and others with all sorts ne y traffic, invariably | 
Perhaps you will excuse me now making a little digression | prefer to travel on our tram lines to <a road on either side of | 
on this point. We have to pay very heavy wayleaves to various | them. Then, if they are in the way and collésions e¢ €, some. | 
ac > . : | 
bodies, and, as I shall show you pres sently, they amount - how the public sympathy seems to go with the carter or other | 
£3: 0 a year, Then the two County Councils of Surrey and person, and to such an extent do we find this that we invari- | 
Middlesex have began by asking £4,000 a year for the right to | ably endeavour to settle all these claims out of Court rather 
cross Kew Bridge, but I believe it has since been reduced. In | than face the unknown in Court. , believe the system is right, 
addition to that, we have had to pay for street improvements | and it is very much better, under existing circumstances 
}} and widenings an amount of £943.9091, which represents 24} | we should so settle claims: but. at om same time. I cannot 
per cent. of the total capital expended by us in the construction | thinking that it means a good many cases in which we accept | 
of our tramways. I want you to take those facts and think them | liability, and compensate people, when, in fact, blame really | 
over, because they show how impossible almost it is for com- | attaches to this company. | 
nies , acilities { ndo , , » exist : | 
panies to give facilities for London traffic under the existing| ‘hen the next group is the general expenses. There » have | 
| circumstances. With the opening of the new line we have a | an increase of £3710. Of that £3,716 fire insurai 5 one 
an das ) 3.39/ ° at Z ry’ nsula t ad 1 C@iile 
total route mileage of 5514 miles, and, as I have told you, for the ployers’ liability insurance amounts to / 424. I think you will | 
moment the days of construction have ceased. Then again, on | agmit we do rizht to protect you against that liabilit Rents | 

“ aaiili 10 ie ( ( ul age ~ (nat aDdlilt t 
this question of local authorities, we have been hampered | pave gone up £597; that is due to our having now to pay the 
during the past year by the fact that our lines in Wir Uh cinitn col aE maga Sigg ee aa acd 
- ing es 7 t as . eed te A nog oi o ‘ae “| rents of certain offices which were necessary during our con- 
were not opened in part when they might have —- The Wim- | struction period, and which now fall to our own shoulders, but | 
bledon local authority had the power to say: “You shall not |] believe that as our leases run out. and thev are not running | 
open any portion of this mileage until the whole is complete,” | so, very long. we shall be able to make a verv substantial re- | 

. . } Ol, STle € ie » Thank a verv suDslad i 
but a thought they were going to exer: — that power; it | duction in that item. Rates and wayleaves account for an in- | 
seemed so selfish and so unwise. Sir Clifton Robinson informs | crease of S2 194, of which the increase in wayleaves amounts 
me that such a power has never been exercised anywhere else |to { 1,354. and the balance is rates and taxes. Over those | 
before. When we had completed a certain portion of our mile- amounts we practically have 1 ntro] Th. I me t 1in- | 
: | amMout € Cé é 1) on . reli ‘ _ | 
| age, and were well on with the construction of the rest, we | tenance and repairs, and, the first of all roll stock and power | 
appli f vermission to open at was ready , ‘eived eager Pe : ois epi ae go A” oattan ead, cia 
; on fi r perm ; to open what “gr ready, but we received | plant, I might remind you that the increased mileage we have | 
; = negative reply, and so for a good many weeks we were de- had has necessitated the bringing in of an increased number | 
| prived of the benefit of the traffics which we ought to have had, of cars—and I might perhaps for your information tell you that | 
and the inhabitants of Wimbledon were equally deprived of the | our practice is that every ar in our service goes through our 
advantage which they might have had of a line of tramways | ae ; Stn Gismeameall aaianmiedl: oughly 
iia weit he d +e of maa a of a line of tramways | shops every year, so that it is thoroughly overhauled, thoroughly | 
Inn g past > aoor;rs < many f . g 18s ano or ine : . e : ‘ a —— » | 
ru mg pe the doors vany of them That another in repaired, and leaves those shops as good as new. During 1900 | 
| stance of the way in which we have been dealt with by the local | we had only 300 cars to send through our work, and during | 
authorities. a ¢] : ne 
N let ¢ f } } bi or | last year we had 340 cars, so that, of course, there 1s a 
w let me turr on >se ceneral s ‘ts an ake Se aoe ; com tam ene = 18 
en oo eae rom these general subjects and take up the | siderable increase in the expenditure there, and the more » a 
accounts which are before you. In the first place, I would ask | the imported new cars are larger cars and considerably more 
you to turn t the revenue account, where you will see that our | expensive to repair. Then, again, in maintenance a! 1 repairs 
gross traffics have amounted to £345,570, or an increase of | we have been face to face with increased st i mat 
— over , ne ce anneal “= : le ‘ : BY are : ; . - s “e re 
£16,607 ~ 1906, which is equal to 5 per cent. At the same | Copper, for instance, which we largely use, as many of you ae 
time, we have carried 58,725,980 passengers, which is an in- | aware. was at a very high price throughout the whole of ‘ast 
| crease of 5 per cent., so that the average earnings per passenger | year, but I do not know that 1 complain of this increase 0} 
are slightly less. I admit at once that the expansion of our | 49,254 in maintenance and repairs. I think, on the contrat}, 
traffic receipts has not been satisfactory, but for that, as also | that should be satisfactory to you all, because you see by it that 
for the small increase in the earnings per passenger, the un- | even in a lean year we, your directors, are fully alive to the 
avo > ‘ le ‘ear is altove , | 7 : rouchlv efficient 
favourable weather of last year is altogether accountable. You | necessity of keeping your property in a thoroughly effick 
must remember that of our Thames Valley lines we depend to | manner, and that there has been no desire on our part 
a very great extent on the holiday and pleasure traffic which we | starve it. 
; ~6 a i | ° ae ed 
get in the second half of the year, — what the weather was in Summing up the revenue account, we show that the increased 
the second half of the year is best shown, perhaps, by my telling | expenses have amounted to £29,752, showing a wi rking eh 
you that we had no less than 14 wet week ends during the last ae on traffic of 62.71 per cent., against an average Ol §9-¥¢ 
six months of the year, and during the whole of 1907 we had | for the six years 1902-7 inclusive. Perhaps I might say here 
> , "Pek Ve y I< in) nit 2 ; - i . S sd everVv 
24 wet week-ends, against only nine in the whole of 1906; so} th; Bs s amply confirmed ever) 
that we had no less than 15 wet week-ends ee h | ot eS ee ae about revenue i a hether we have 
j] the Z ‘ s . k-ends more in 1907 than | day. The future will depend very largely on whether ad 
in 1906. But that does not clearly show you how much wet | good or bad weather, and will also be affected by another matiet 
r > n -_ 7 saan . : a 4 net 
| or fine weather influences our  buals 1ess for good or for ill. To} that I shall speak about presently. With regard to the = 
}4 let you understand that more fully, may I give you the figures | revenue account I think I need not say anything; it Si! ao 
|| of two weeks’ traffic—one wet, one fine—and I take two weeks | shows you that we have earned our debentures on stock ane 
that bear an absolutely fair comparison ; they do not include! loans, our 5 per cent. on our preference stock, and the 2 per 
‘ : 
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-» for the half-year, or 1 per cent. for the year, which we 
-esbuted in the middle of the year on the ordinary stock 
rhe: ‘the nlv remark I would make on the balance-sheet is 


» however much to our regret, we have not been able to add 





». the reserve fund either for contingencies or for renewals I 
trow many shareholders think, and not only shareholders, but 
nates ture-holders think, very strongly that we ought to build up 

» these funds. We agree most absolutely with them; but 
‘ . you have not got the money, of course it is quite im- 
i nail le to apply it to reserve. It is our policy at present, and 


much as 


will be 1n the future, to increase these reserves as 


r can until they amount to a substantial sum. 


ye evel ail oy 

4s to the future, I do not know there is very much to say, 
except this—I, for one, see a good deal of the working of the 
tramways, and come ynstantly in contact with Sir Clifton 


Robinson, who knows as much about tramways as anybody. I 


iN wJiair be 


see no reason for despondency. Banger. the last year we had 
vervthing against us; we had 1 vw mileage coming into opera- 
tion, and a new aia not pr 1 ie developed, both of which 

t a very considerable increase in working expenses, because 
you must recognise that if we are to develop our traffic, we must 
give a good service, and a good service is necessarily expen- 
5 Then we had against us also the high price of all mate- 

} 


ls. That, I think, will se fy itself in tl ture, and it 
looks as if this year most of these materials 
purchaseable by us at conshierahiy reduced prices. And the: 


) 
had very bad weather, the abnormal weather of last 


— 


7 
Sti\ we I 
ar, which prevented that extension of our traffic which other- 
wise I believe we should have received. Now, I cannot think 
t does not seem at all probable—that we are going to have 


two wet summers like last year, and, with any return to normal 

veather, I think we may look to a very large traffic on our 

Thames Valley lines, particularly now that we are able t 

bring all those people living in the south of London in close 
tion with the Thames Valle: 

Then, thete is one other matter. As you are aware—I think 


t is on the 1st of May; at any rate, it is carly in May—the 
Franco-British Exhibition will be opened. Now, we run up 


ractically to the very doors of that exhibifion, and I cannot 





beheve that the large concourse of people which will un- 
joubtedlv go there can go ther: > without bringing wus a very in- 
reased traffic. We are quite alive to ‘that, and you may be 


quite surt that no steps will be wanting on our part to ensure 


omnpany will get its full share of that traffic. I have 
w finished what I wish to say on the accounts. There are 
ly two personal matters to which I will now allude. First, 
have to express the great regret that one of our directors, Mr 
grown, is not here to-day. He has not been very well of 
late, and he has written expressing regret that he cannot 
be with us here to-day Then I want to inform you that we 
have elected Mr Chapman a member of this board. Mr Chap- 
man is an electrical expert, and his knowledge of the electrical 
working of street railways and tramways will, I am sure, be 

very great advantage to the board, and I believe he will be 
f verv great assistance to Sir Clifton Robinson in many mat- 


ters connected with our company. With these words, I beg 
e the adoption of the report and statement of accounts, 
that the dividend of 5 per cent. on the preference shares 
laving been paid, is hereby confirmed, as also the interim 


vidend at the rate of 2 per cent. per annum, less income-tax 

1 the ordinary shi ares, and that the balance of £1,287 be carried 
forward to next year’s accounts. 

sir Clifton Robinson, C.E., seconded the motion. 

Mr F. L. Paton said that there was one item in the balance- 
heet that he would like to call attention to. He noticed that 
there was a payment of £65,984 interest on debenture stock, as 
igainst 55.408 in 1906, showing an increase of about £10,000 
‘ow, in the ee it appeared that the debenture stock 

1 temporary loans had been increased only to the extent of 
S,000, so that it would appear that they had had to pay 
‘10,000 extra in interest on this {98,ooo—in other words, they 
had been practically paying 10 per cent. interest on temporary 
loans and debenture stock. He would like some explanation of 


Mr W. G. Cooke urged the directors to take every possible 
portunity to get a reduction in the rate of assessments from 
the various local authorities. 
The Chairman, in reply, said that of late they had had several 
ssessment appeals, wiht h thev had carried to a successful issue, 


1 in the future they intended, wherever it was possible at all, 





fight against what they considered unfair assessments. In 
great many cases they had been over-assessed, and it was their 
tant endeavour to get these assessments reduced. As to the 


estion raised by Mr Paton, it was perfectly true that they 
id increased their debenture interest by £10,000, but it was a 
difficult to explain a thing like that; but they had had 
porary loans running during the year, and although, natur- 

f yn of that time they had had a high Bank 


ra good portic : 
though not to the extent 


ite, they had had to pay a heavy rate, 
Paton had suggested. The matter was ymplicated by de- 
tions which had to he made on capital account. Last year 

passed £09,580 in interest paid on debenture stock and 


temporary loans to construction account. This year they had 
ly passed £6,400. The ey reminded him that the 
hgures given were only the figures to the end of the year. They 


1 the year with temporary aes amounting to £273,000. 
In 1906 these tem porary loans had been running fora very short 
e, but this year they had been running through the whole 


period. It was therefore difficult to make an accurate com- 


irison unless they took the average amounts for 1906 and 1907 





This question of temporarv ] i been very 
closely before Mr Ve Smith a ni 4 as 
but, considering the high rates of money, they had not paid 
excessively for their temporary loans . 

The resolution was thea submitted to the meeting, at 
mously adopted 

Mr W. G. Cooke the ed % e-elect ¢ Mr lames 
Russell Chay man asa dire 

Mr Hare seconded the mot which was agreed t 

The Hon. Sydney Holland proposed the re-election of Mr 
C. J. Cater Scott as a director, and remarked that thev h 
that that gentleman would en} better health than he had done 


in the past year, and that the mpany would benefit by his 
services for a considerable number of vears to come. 

Mr Lermitte seconded the mot . which was unanir 1s] 
adopted. 

On the motion of Mr R. B. Buxton. seconded by Mr C. S. G 


Lloyd, Messrs Deloitte, Plender, Griffiths, and ( were re- 
appointed auditors of the company 

Mr J. R. Chapman, who was called uy by the chairma 
said he had to thank the shareholders for electing him to a 


seat on the board, and he trusted he would be able to be use 


during the coming year. 
A vote of thanks to the chairm: for presiding terminated 
the proceedings 





METROPOLITAN ELECTRIC TRAMWAYS, LIMITED 


The annual general meeting of the shareholders in the Metro- 


nolitan Electric Tramways, Limited. was held, on the 26th inst., 
} 


at Salisbury House, London, Mr E. Garcke, M.I.E. the cl 
man), presiding. 

The secretary (Mr A. I.. Barber) having read the ti 
vening the meeting, 

The Chairman remarked that the title of the company was 
restricted to tramways, but they also carried on an “exten sive 
business in electric power supply and electric lighting. As a 


ing 
matter of fact, these operations were carried on by three com- 
panies—the Metropolitan Electric Tramways Company, the 
North ate politan Electric Power Supply Company, and the 
North Metropolitan Electric Power Distribution Company. All 
the eve: in = P wer Sut ply gel were ? held by the 
ramway Company, and all the shares in Distribution Com- 


pany were held by the Power Supply ( ue y. It was t 
their choice that there were thre mpanies, but it was ren- 
cered necessary by legal and Parliamentary exigencies It made 
no difference to the shareholders, and did not diminish the 
profits, except for some stamp duties. There had been another 
company, the North Metropolitan Tramways Company, but of 


} 


lines part had been transferred to the London County 


their li 
Council and part to this company. After speaking of the posi- 
tion and pri a ts of the Power Supply and Distribution Com- 
Electric Tramways Com- 





panies, he stated that the Metropolitan 

pany were at present working over forty miles of tramways and 
light railways, and, as was the se in the Power Supply Com- 
pany, the receipts had steadily increased, and the net — fits 


had improved. In 1904 the receipts \ 





vear they were £171,000, then £215,000, £.277,00 

In the same years the net profit was £48,000, £60,000, £68; 100, 
and £75,000, so that they had a thoroughly progressive busi- 
ness. Last year they carried 48 million passengers, which re- 
presented an increase of 25 per cent. on the numbers conveyed 
in the preceding year. The profit of £75,000 was arrived at 
after writing off depreciation and making provision for the re- 
newal of permanent way. Of the /75, £25,600 was required 


for debenture and loan interest, and £2,000 for preference eave 


; they had put aside 
inking fund—for the redemptior f debentures and sim 
purposes, and they proj] 
shares, which was 
leaving a balance of £1,9 
forward, enabled them t £5,755. The net re- 
sults, however, were even better than these figures indicated. 
The provision for renewals was larger than in the preceding 
vear; the amount written off preliminary expenses was double 
what it was in the _ eding year, while the extrane 
were omer. Of the £27,000 obtained from the North Metro- | 
Olitan Tramways, they had only taken into the ac« é 
in year, carrying forward Z£ 19,600 to spread over the next 
sa rae months, which was the period during which they 
Id have been working the North Metropolitan Tramways if 
the latter had not been taken over by the London County 
Council. The figures of the traffic f¢ r " the ps - year came uf to 
the board’s expectations, n t} that he company had 
opened additional lines in out ricts, whi h « all not 
be expected to be quite as remunerative as the lines near Lon- 
don which were opened in the first instance. The average re- 
ceipts per car mile were 11.6d, as against 10.8d in the preceding 
year. If that continued, it would ] to neutralise 
the less remunerative character of nes which had 
to be opened in more remote parts y had 22 more miles 
of lines to equip to complete their scheme, and their policy was 
to go slowly. More capital would be required, and the board 
thought it would be better to issue seco: In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 
Sir Erne 
unanimously. 
The usual formal business having be¢ transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


dend reserve fun 





e 
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Spencer seconded the motion, which was carried 
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THE _ ECON OM IST. 


LONDON ROAD-CAR COMPANY, LIMITED. 


The half-yearly general 
London Road-Car Compan 
at the Cannon street Hote 
chairman), ling 

The secretary (Mr Joh 
convening the meeting, 

The Chairman referred tu the 
companies had to meet from the 
don County Council tramways, 
Say, in view of the recently published report of the 
auditors appointed to look into the County Council tramway 
finance, that the mdiculously low fares in existence had not been 
justified. Although the number of ae carried in 1904 
by the London General Omnibus Company, this company, th: 
Metropolitan and the Metropolitan Dis trict Railway companies, 
increased from 374,869,000 to 389,962 
£2,512,000 to £2,353,000. While all four 
passengers, this company and the Dist 
were the only two which were successful in taking n 
the increase in their own case being 12,173 
£57,373 1m receipts. Their total figures for 
77,499,000 passengers and / 424,227 In re 
consent 


the shareholders i 
was held on the 
n, Mr J. H. Moore, 


meeting of 
vy. Limited 


Lond 


th 


»4 
egtis 


J.P 


presiding 


read the 


n which the 
railways and thy 
and said he thought he 


Mupetita 
‘tube 

might 
expert 


the earnings fell from 

ympanies carried m 
rict Railway Com 
1ore mon 
passengers 
the past vear 

eipts. By the common 
ofall engaged in the travelling trade, the past 12 months 
were the most disastrous, from the weather point of view, which 
had been a oe - ly vears, and consequently the 
‘tube’ railways had had ‘the pull,” but the balance-sheets 
those undertakings, nev cahelaee. revealed a poor showing, mos 
of the companies being *‘ manifestly waterlogged.’ He was con- 
vinced that no one outside the business appreciated the remark- 
able difference between the figures in fine, warm weather and 
cold, wet weather. So far as their company was concerned, it 
frequently amounted t has / Not- 
withstanding all the competition, hi: 1907 been 
normal, a substantial profit would have bee the com- 
pany. An encouraging circumstance was t rmous de 
ment which was vearly taking place in the number of 
requiring to be carried, the present being that 
supply of vehicles was greater than the demand. There 
peared, however, to be no pros; any further in 
facilities, unless the County ¢ neil intended to c 
policy of extending its operatio: 
on the security of the rates, 
needs were more than fully those already 
field.’ The dislocation of ads, consequent on 
electrification of tramways, &c., had also been very detrimer 
to the company’s business. For insti the Mile End road, 
from end to end, had been up for the past four or five months, 
and had been practically impassable for fast vehicular traffi 
most of that time. A similar state of things had existed in 
directions. Referring to the strike of drivers and conduct 
the company’s motor omnibuses, which affected the trafix 
three weeks, he said that the alteration in the working conditi 
had enabled capable men to earn more mi than bef 
although it had resulted per car mile run 
less by '3d a mile. Notwithstanding all the drawba 
he had mentioned, they had increased their number of 
to 40,499,532, the largest number they had 
half-year, while the receipts had am 
£223,088 This increase was the additi 
motor-cars put on the road, although fewer horse cars } 
worked. Unfortunately, ) run more 
without extra running expenses, increase o1 
penditure side of the account. any candid ]} 
whether it was reasonable to judge ani siness by one 
results? Although the loss for 19 23,825, for th 
preceding years the profits respectively were “L£82,2 34 and £25, 
so that for the three years the profit worked out at £53,420. 
London General Omnibus Company had a profit in 
£,83,088 and in 1g06 of “as.1qgrt. For the first half of 
loss was £52,413, and for the nd half of last year 
not hesitate to put the loss at £75,000. Deducting that loss fr 
the profits of the two previou the actual profit fo: 
past ‘three years worked. out at £Bx€ nly. He begged the share 
holders to note that, while the « f other compani¢ 
parently hesitated to let their be known, the account 
this company had been full sed. Regarding the 
mediate future, London this vear was to be the scene of 
Franco-British Exhibition, and there seemed every likelih 
provided weather condition ibly favourable, that 
traffic of all the carrying panies be largely benefited 
The direct no doubt that the Company would 
have a targe share of the increase, and they were making thet: 
arrangemen cordingly. He then called attention to the pro- 
visional arrangement which had been made with the ireat 
Eastern London Motor Omn ibus ¢ Company, and said that the full 
details of the scheme would before the shareholders a 
an early date. It was prop directors of the Great 
Eastern Company should join ad-Car board, one filling 
the vacancy caused by the de Paul He: Ther 
was every reason to an one n would ad 
tageous to both companies, 
owned about 80 motor 
those of this company, havin 
In conclusion, the Chairma: 
and accounts. 

Lieutenant-Colonel C. F. Colvile, in se 
expressed the hope, in view 
G saute Council, that that body 
come to run its tramways on 
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[Mar ch 28, 1908. 


The Chairman, in reply to some comments by 
stated that he was informed that 8,<00 sto of 
were made by the authorities during 1907. Of 
| 1,891, or less than a quarter of the whole, were Ro 
buses, but as they had fully more than a quarte 
number of omnibuses, he thought nothing rm: 
answer to the statement 

The resolution was then submitted to 
adopted, and a vote of thanks to 
terminated the proceedings 


usl 


siding 


JOSEPH TRAVERS AND SONS, LIMITED. 

The annual general meeting 
Travers and Sons, Limited, 
street Hotel, Li 


of the shareholde 
was held on the 23rd 
Mr J. 1. 


Cannon 
= ling. 
Ihe secretary (Mr FE. 
vening the meeting, 
The Chairman, in 


sl 
maon, Logers 


~ ul 


Wilkinson) having read 
the course of h 
regret to have to appear before you wi 
report, but when you have heard what I have to 
details of what has taken place I think you will ag: 
poor result of 1Q07 -S 18 an to exceptl onal causes, ; 
structure of the business is as sound as ever. uld 
you to remember that in the 19 years of the compa: 
January 31st this year the ordinary shares 
average dividend of 10 per cent., and we have 
reserves of £36,000, and have 
the cost of premises, plant, and fixtures. We, fortu 

item for goodwill upon our balance-sheet. Con 
the new forms of competition we have had to deal 
virtual transformation of the whole trade during that i. 
record is, I contend, excellent. It is quite true that we have 
set-back this year, but this is due to specifi :. 
neral weakening in the structure of the bu 
prophesy as to the future, “but if the past 
have had only two poor years in the course 
trading, and in both these the 
were clear. The only general matter « 
s the fact that our wareh 
Docks are now completed and fully at rk 
results. In connection with our mills at 54 
ted machinery for grinding sugar and almond 
will, we hope, prove valuable additions. In wines and 
the vear has been a very satisfactory one. Our anets and 
have been considerably larger than in 1906-7, me’ the ¢ 
tion, which had been falling for a prolonged yx iS 1 
creasing again. Our sales of tea for 1907-8 were “th, larg 
re , and our total trade again shows an increase, but the 
great ri the price of common teas has rendered the year a 
difficult one for profits. In coffee we have had a better year than 
| the last, and there is no room for special comment 
ypment of the « 


1s speech, 
th such ar 


hav e 


re r 
Ciera! 


written £ 31,000 out ¢ 


i nc 
Ai00 


a severe aust 
») anv ge 
cannot 

, 
ruide, we 


ears cases causes 


allin 


success 


uses an 


ere 


se in 


future we look for an active devel 
the country, through special attempts about to be 
sugar, although our sales have been large, our profits hav 
most ee and, in fact, the greater part « 
| creased earnir are due to this cat There are, 
reasons for this bad result, and your 


of 
taken 
which will, they believe, effectually prevent their recurren 


se. 


directors have 


green fruits we have had an excellent year, by 
we started the trade, and the de 
| portant one. The branch opened at Hull last year has alrea 
become a success, and we look for further growth there. We 
| have had a good year for bananas, both from London and tro 
Liverpool, although the summer was not particularly favourabie 
for this particular fruit. In dried fruits our sales have be 
| good, and the year has been a good average one, althou 
net profits have rather disap pointed us. In canned g 
| have had an excellent year, and the trade is going on 
ices, rice, and miscellaneous goods the year has n 
od one for profit, though the sales are satisfactory. Ther 
of our Sin gape re branch in the year 1907 was very 
has occupied the of the board very serious! 
‘ine carrying industry has been in an unsatisfact 
nd last year was even worse. After a visit 
lleague, Mr Ma » we n 
in other ways t ‘'t the position, and 
r a lerable impro ment in 1908. In 
branch we have had a fairl) od vear, and the vari 
have vell. Apart from the direct profits obta 
bran verv valuable indirectly to our London trade 
dealt with our various departments in detail, it will be 
that the bulk them | done fairly well , 
exceptions have | 1 im sugar in Sings 
call our oldest and our v 
steps taken will, 
bad 1 
we 
we 


far the bes 
partment has become an 


unsatista 


mind 


kenzie 1ade char 
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our 


pre 


and 


nn 


ounde 


st branches 


we believe, t the recurre 
we hope for 


a far better return in I¢ 
1907-8. <As regard 


ds other 
suffered, we may fairly expect that 
recurrence of the monetary f last autumn, an 
rate of unt will not rise to such a prohibitor) 
Bad de are in some measure beyond our control, but 
we 1 heavy in 1907-8, we may hope that they ¥ 
to their usual average next vear. The poor profits w 
uffered from in the past 12 months were 
The board have co sire vbI le to pay a further divic 
ot 2'% ordinary sh . bringing the t 

to © per nt. "tee the 12 

To do this. rreful 


. preven 
esults, and 

had in 
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March 28, 1908. 


, « view to the best interests of the business, the board 


. enbiect to your sanction, drawn / 5,000 from the reserve 
‘arried to profit and loss. 1 may point out that under our 


here are express powers enabling reserves to be sed for 


vidends, with the san n of the companv in general 


T 
This is, of course, one of the usual objects of reserves 
{ .vy add that the money actually belongs to the ordinary 











ers. After this operation, the general reserve stands at 
°=-, cg 11d and the special reserves at 45,019. The latter 
44 5 » © ~ : 
+ is J1,.200 heavier than on January 31, 1907, mainly 
Z, 
the 41,000 voted to be added to it at the last general 
; In nclusion, the Chairman moved the adoption of 
i d a ount 
t- Edward Bowron seconded the motion, which was, after 
ssion, unanimously agreed t 
ual formal business having been transacted, a vote of 
5 he chairman for presiding terminated the proceedings 
DICKINS AND JONES, LIMITED. 
eighth annual general meeting of the shareholders in 
°S> 
and Jones, Limited, was held, on the 25th inst., at the 
y Argyll London, Mr H. F. Dickins (the chair- 
residing 
ecretary (Mr J. P. Oldroyd) having read the notice 


ening the meeting, 


Chairman, in the course of his speech, said: The report 
ry progress, and it gives us 


a reé ra f very satistact 
asure to submit it to you, and to be able to mme 
tinuance of the 12% per cent. dividend and 1/5 per cent 


1s which we have paid in the previous two years. The net 
for the vear, after deducting all charges, including direc- 


fees, income-tax, depreciation, Xc., is £69,114, being about 


» in excess of the previous year. Adding the balance 


ght from last year—namely, 420,418—we have ] 
e of £89,533, as against £85,843 last year As our! 


ropose after providing for the 5 per cent. divi 





I 1 

ference shares and the 12!4 per cent. and 1! 

nus on the ordinary shares to carry £ 

e account, which was starte 

transfer, will be made up to £1,000; to carry /1, 
for special % nd repairs, which wi 

reserve up to £3,500, some part of which we shall uss 
the coming year; to carry £5,000 to reserve for equalisa- 





f dividends, bringing that up to £10,000, and to carry 
ird to next year 4/24,078, being /3,600 in excess of the 


nt brought forward from last year. You will see from 


igures that it would have been possible for us to have 





ised the rate of dividend. We hesitate, h do 
hile the continued growth of the business mak us 
e money desirable as working capital for the business 


+ 


ive, 1 am glad to say, kept our expenditure on buildings 

1 during the year within reasonable limits, but we have 
reased the figure of stock by about £22,000 and the book 
is by about £17,000. These are very satisfactory increases, 
uch as they are connected with increased sales, and are 
lue to the fact, which is probably known to all our 

rs, that towards the close of the year we bought the 

f the old-established firm of Lewis and Allenby and 





i 
? 





i 
it for sale to our customers on terms quite satisfactory 
lem, if we may judge by the throngs who visited our 
S. The increase in the stock and book debts, of 
se, involved some temporary reduction in the cash 
e, but that does not ; 
he rdinary course quickly becomes readj ted. The 
er feature upon which I should like to lay emphasis 
th very substantial reserves that remain in hand 
ayment of the dividends recommended as set out in 
port. They are as foll 


re uS a moment's anxiety, and 








ws: Sinking fund for extension 
xk and book debts, of course, involved some temporary 
n the cash balance, but that does not give us a 
inxiety, and in the ordinary course quickly becomes 
ed The only other feature upon which I should like 
emphasis is the very substantial reserves that remain i1 


aiter payment of the dividends recommended as set out 
report. They are as follows: Sinking fund for extension 
es 452,694, special preference share reserve £50,000, 
eserve £1,000, reserve for special alt 





ns and 


o 
~ 





3,500, reserve for equalisation of divi s £10,000, 


hit £24,078, or a total of £141.27 So much for 

unts. Now, one word as to the staff, to whom the 
s of the shareholders are due. They have again worked 
well, and it is a great satisfaction to us to know 
y participate in the profits that result from their 
After referring, with deep regret, to the death of his 


> 
+ 


\fe . © 1 + + 1 , rY ¥ Vy _ . 
Mir Charles J. Dickins, the Chairman concluded by 
the adopti f the report and account 
‘e) 
J. Prichard Tones, in seconding the motion, said he 
ent they had every reason to congratulate themselves on 


sult of the year’s trading. Not only was the volume of 
ess done the largest since the formation of the house, but 





t profit was also the largest, being over £2,coo more than 
ir. 
t 1 was ur wes nt 1, t ividends 
; ede , 
VeTe dauly lé 1 ( 
1sual formal business having been disposed of, a vote of 
t the chairman and tors terminated the 
rs 
cise 
—:._+!|..--—-—-—-—-[——SFTFT OO 
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poll was then take 
ed as follows R26 
sed by the chairn ‘ 
vas sequent! 
ty ecessar 
roceedings then ter 
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DOMINION COAL COMPANY, LIMITED. 





The annual general meeting of the shareholders in the 
Dominion Coal Company, Limited, was held on the 5th inst. | 
at Montreal, Mr. James Koss (the President) presiding The 
following is the «: ficial report :— 

THE DISPUTE WITH THE DOMINION IRON AND STEEI 


COMPANY, LIMITED. 


The Chairman said: In moving the adoption of the report, I 
wish to make a statement with regard to your company’s 
relations towards the Dominion Iron and Steel Company and 
their bearing on the year’s earnings. 

In 1899 the American interests then controlling 
pany contracted to supply coal to the Steel Company without 
limit as to quantity and at a low price. They also gave the 
Steel Company an option to rent your property for a rental 
equal to 6 per cent. on your stock; it to provide fixed charges 
and a deposit of $600,000 as a guarantee. The object may have 
been to enable the Steel Company, if the cheap coal turned 
out unsatisfactory, to work the property so as to get better coal 
at its own cost. However that may be, the option 
the Steel Company, if after several years of experiment it con- 
cluded that the steel works were going 
the mines would be bn ifitable, t 
so secure for 
concerns. 


to take-over your property and 
its own shareholders the surplus profits of both 


It may perhaps appear to 
directors when they suc: 
that the arrangement 


you, as it did to the 
eeded to the control of the 


Canadian 
property, 


Was not an advantageous one to your 
company. It was, however. an act omplished fact and tbe 
agreements could not be reopened, and your company, as I 


will explain, gave full effect to them throughout its 
with the Steel Company 

The price for the Steel Company’s coal was so low that your 
company had to look to its other 
St. Lawrence trade to earn its fixed charges and any profits it 
could hope for, and its future was dependent on the expansion 
of outside business and on carrying on its operations on the 
largest scale and with the utmost economy. 

When the time approached at which the Steel Company 
had to exercise its option, its enterprise was 
success, and it was in no position to give the guarantee. Your 
company took no advantage, however, but agreed to a modified 
lease, with a rental raised from 6 per cent. to 8 per cent. upon 
your common stock and dispensed with the guarantee, having 
no security for the rental except the ability of your company’s 
OWn property to earn it. 

Under this lease, which was dated July 12. 1902, the Steel 
Company took possession of your property and there continued 
for about fifteen months, when it was unable to meet the rent, 
and your company became entitled to re-enter. 

Because of the lease much of your company’s stock was 
taken up by investors, and the default of the Steel Company 
not only deprived them of their 8 per cent. dividend, but 
opened a new phase of the situation w ae ‘ constituted a menace 
to the future of your company arisin 
which, in the event of re-entry, coal. from a designated seam 
was to be supplied to the Steel Company for metallurgical 


dealings 


purposes and coal from other seams for other purposes, with 
no limit as to quantity and at a low price. 
The Steel Company has power by its charter to mine for 


every kind of mineral, to manufacture iron and steel, 
carry on the manufacture of every kind of article made 
or in part of iron or steel. It was important, 
place your company’s obligations upon a definite and limited 
basis in view of the fact that the then existing arrangements 
were made when the two companies were more or less con- 
trolled by the same interests, and that they were henceforth to 
be separate, and that your company’s stocks were largely held 
by investors, whilst the 
of a speculative character. 

The Steel Company claimed to have invested upon your 
property large sums in permanent work, and this upon re-entry 


and to 
in whole 


Steel Company's enterprise was still 


would inure to your benefit; but its right to an unlimited 
supply of coal, if not of any value to it at the moment, was a/| 
danger to your company if the Steel Company passed into 


stronger hands. 
The alternatives 
allow the Steel C 


presented to your directors 


mypany to go into bankruptcy 
would have serious consequences to the commercial] com- 
munity), or to go to its assistance. The latter course was 
chosen. A new arrangement was ar rived at for the coal supply 

Your company re-entered and paid the Steel Company 
$2,635,000, of which sum the president of the Steel Company 


were either to 
(a step which 


stated that $1,500,000 was paid tor the cancellation of the 
former arrangement and the substitution of the new agreement 
with the modifications it contained. 


This transaction necessitated f 
loan by your company, lidated, as 
and now forming a permanent charge on 

The help thus extended to the Steel C 
it could not have obtained assistance 
your directors reason to expect 
the Steel Company in carryin 


the 


conse 


raising of an additional] 
you are aware, 
your enterprise. 

»mpany at a time when 
in any other way gave 
that everything would be done by 
g out the new 


since 


contract to recognise 


the services rendered 
Access to the St Lawrence being impossible during the 
winter months, your company’s profit depended, as had the 


Steel Company's 
deliver coal via the St. 


during its tenancy. on 


Lawrence in 


strenuous efforts to 


summ 


r, because your coal 


therefore, to | 


enabled 


rto be a success and that | 


out of the provision by | 
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your com- | 


' 
when delivered by rail could not compete in the St 
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| markets with American coal. In winter we ad s awrenc e 
| quantities, and there is no pressure upon the ines = Sage 
summer the banked coal and all! that can be forced ont nf 
mines is shipped up the St Lawrence. — 


At the time of the contract of October 20, 1903 (the one new 
in litigation), the Steel Company’s supply was “4 ¢]} eh 


> 


tons a year, but it was foreseen that it would increa ; 79 wo 
in 1907 your company would require relief, and ‘oe the — 
the Steel Company agreed after October, 1907, to take wot 
coal (a lower grade) instead of run of mine. ~ ee 
As you are aware, run of mine is the ordinary pr t of + 
mine, and when screened that part of it that does ; ae 
through the screen bars is called screened coal, and that whict 
does pass through is called slack coal. The former celle ¢.. 
| a higher price than run of mine, and run of mine for a hiche: 
price than slack. = 
The business meaning of the arrangement was that after 
October, 1907, your company would have screened cya] { rj 5 


outside customers on which to 


a profht, and the Stee! | 
Company would get slack, , 


make i 
which was not easily saleable 


where, but was just as good for most of the purposes ¢ the 
| Steel Company as run of mine. _ 
The Steel Company got assistance from the Domini 
Government by way of customs duties, bounties upon its ut. 
put, and carriage over the Government railways at rates less 
i than cost; and the Provincial Government turned over in. 
for every ton of coal it burned one-half the royalty which vou; 
company paid upon the coal it raised. re 
The Steel Company, under this encouragement, pri gressed | 
more rapidly than had been anticipated, and by the fall of rox | 


| was claiming 


customers and chiefly to its | 


not .a proved | 


g60,000 tons a year, nearly one-third of the whola |! 
of your company’s output, and it was much harder for your || 
company to keep up its St Lawrence shipments and to supply 
the increased demands of the Steel Company in the summer 


and more important for your company that the Steel Con 


al 
should make a large bar nk in the winter and reduce its dem a 
in the summer as much as possible. | 
The Steel Company, however, did not like to bank coal || 
during the winter months, extra cost 


both on account of the 
of handling and because such coal loses its volatile constituent 
and is not si t 
as fresh coal. 

The Steel Company always designated the Phelan seam, and 
after October, 1907, the slack it used would come from this | 
seam and necessarily the screened coal from which it was taken 


) profitable when used in by-products coke ovens |} 
\ 


and to which your company would have to look for its profits. |} 
‘To make provision in due time new workings were laid out on 
| the east slope of pit No. 4 and a new pit (No. 6) was opened, |} 
|both of them on the Phelan seam. The coal from these was |! 
| in all respects good steam coal but high in sulphur and n t || 
desired by the Steel Company for metallurgical purposes th 
The contract provided for certain delays and notices to pro- | 

sct your company agains: sudden increases, and in the fall of |} 
ane the Steel Company was contending that it was entitled to i} 
80,000 tons per menth, and your company that the period pro- || 
vided in the contract had not expired and that it could not for |} 
at least a year be compelled to deliver quite so much. | 
The contract called for coal of a certain specification as t | 
quality and to be taken from a seam designated by the Steel |} 


Company, 
mands 


and your company’s attitude was that if large de- || 
were made and the Phelan seam designated, 
Steel Company made no bank in the winter, your company |} 
during the summer might have to insist on its right to deliver | 
coal of the specified quality provided it came from the Phelan i 
seam, even if it came from the east slope of No. 
No. 6. I} 
Under these circumstances the Steel Company did not press || 
the suggestion it at first made that the parties should go t the | 
courts for an interpretation of the contract, but entered into |} 
an arrangement such as diplomatists style a modus vivendt, to }) 
the effect that coal from No. 3 should be screened and the 
! 

| 


and if the 


4 or from 


= al 
resulting slack delivered before any coal from No. 1, and coal | 
from No. 1 screened and the slack delivered before the Steel 


Company was asked to take any coal from No. 5, and so « 

> * ; the |} 
until No. 4 was reached, the order Nos. 3, 1, §, 2, 4 being the |) 
order of preference the Steel Company had for the coal. As 


to No. 6 it was to take from 75 to 100 tons a day and coal fr m 
other seams for steam purposes, and in addition it was to make 
a bank in the winter. 

It faiied to make a bank, or a sufficient bank, 
Ta tg06 one of your mines was out of service throus gh fire, and 
there was an extraordinary shortage of labour owing to general |} 


' 

in the winter 

} 

prosperity and to railway construction work under way eve! 
i 

} 

} 





where. Your company spent large sums to secure labour. but | 
in spite of its exertions it was impossible to keep up the output. | 
and the company was behindhand in its deliveries to all its | 
customers. 
During August, September, and October, 1906, the Steel Com: }} 
pany di d not get So,o000 tons per month. It got eno yugh to keep 
three blast furnaces in operation, but not enough for the fourth | 
I: bought some 20,000 tons in the open market, a course 
which your directors raised no objection. For the excess cost || 
of this coal over the contract price a claim was made upon | 
your company, which was repudi iated. as your directors believed | 
the companv had carried out the modus vivendi to the letter it 
} 
} 
} 








Siena as ight be the merits of the question, the amo : 


7 ome . . ch | 
nvolved was trifling compared with the enormous sum W4 

your company had given to the Steel Company three years 
before, or even as co! npared with the yearly carrying charges 








Wi 





eine 


ting it which you have borne ever since; and the dis. 

: , ; ms been settled for all time either through the 
ed 3 > tn arbitration without in any way interfering with the 
wdi or with the friendly relations between the two 

3 es liste however, shortly became current that an attack was 
eh “ie upon your company, of the nature and object of 
oh cour directors were ignorant. We could hardly believe 
+he rumours were true, and were anxious that the Steel 
a ¥ rectors, who knew what had been done for their 
' rf a" y in 1903, should understand our position. A statement 
ee a rdingly prepared and communicat ted to the leading 
: ee of the Steel Company, showing the extraord inary 
efforts ‘made by your company to assist the Steel Company's 


_ resulting in its getting within the short space of two 

half years several hundred thousand tons more coal per 
wear than previously used without any corresp¢ nding increase 
nr ompany’'s outside trade 


. a 3 } . and l o ¢ he minee ance 
{ll the additional Cagetes and work put into the mines since 


they were taken back by your company had thus been for the 
nal benefit of the Steel Ci mpany Owing to the increased 
es of labour and material the coal was being supplied to it 

in actual loss, not re¢ koning anv allowances for the risks of 
ining or the depletion of the mines, and your companys 
financial position was sé riously affected by its inability to get 


4 


reased credit showing increased earning capacity. All thi 
was explained at length and the figures given. 
4 ? 
No notice was, however, taken of this appeal by the Steel 


ny, and it pressed on its pre-determined attack which 


{(ompally, 


evan by a notice dated October 18th, 1g06 | Thanksgiving Day), 
sing your company that from and after October 31st it 


aagvisiIng 


would take nu coal except run of mine from the Phelz 
the standard contract specification as to quality; that is, that 
hough it knew that arrangements had been made looking 
supply it with slack, it would not take slack, but would insist 
that it had a technical right to run of mine, although the latter 
urpose no better than the former. 
Knowing, as it did, that up to the close of the navigation 
} 


season (which might be the end of November, but would not be 
before - 20th), your company 


seam of 


7 


arved its 


b would be using its utmost 
exertions to ship by the St. Lawrence, it knew that the alterna- 
tive whic h it presented to your company was either to — 
the St. Lawrence contracts and to give it (the Steel Compan 

the screened coal intended for the St. Lawrence trade or to om 
e slack coal on the dump and raise 80,000 tons per month over 
and above what had been intended to be raised. The Steel 


Company could not but have been aware that after the close of 
avigation your company would have coal to spare, and until 


that time had large quantities of slack, but very little run o 


The termination of the modus vivendi brought matters bacl 

upon the strict letter of the contract, and the raising of addi- 
tional run of mine necessitated pressure upon all the pits. In 
the first eight days of November about 10,000 tons were 


The Steel Company's instructions to its officials who ret eived 
the coal were to reject all coal that contained over 4 per cent. of 
sulphur, an arbitrary line drawn not with reference to any pur- 

se for which the coal would be used, but because a line drawn 
here would cut off coal from Nos. 4 and 6. 

About 3,000 tons out of the 10,000 tons delivered were 
rejected, although they were in all respects coal of the quality 
lescribed in the contract and from the seam designated, and 
were a good delivery under the contract unless the Steel Com- 

ny be right in the contention it now makes that the coal not 

y had to be according to the specification, but had, in addi- 
tion, to be suitable for its purposes—that is to say, had not to 

ntain more than a minimum percentage of sulphur and ash. 

fter continued rejections from day to day the situation 
nated on November Sth by the Steel Company stating that 


it proposed to refuse in future all coal, even if according to the 
ntract specification, that was not also suitable for its pur- 
poses; in other words, that it was useless for this company to 


ne the 80,000 tons per month from the selected seam and 
expect that it would be taken merely because it complied with 
the specification as to quality, and that the mining operations of 
your company would in the future have to be carried on 
primarily with the object of finding for the Steel Company coal 
with uch a minimum of sulphur and ash as it would accept as 

table. and that all your company’s contracts would have to be 
made subject to this. 

The 3,000 tons rejected was not of itself a large matter, but 
he claim to reject it as of right was adding to the contract some- 
thing that your company never agreed to, and which might at 
anv time during the 86 years which the contract had still to run 
expose your company to ruin. 

The Steel C ompany itself had not been able to successfully 
erate your mines as an undertaking subsidiary to the Steel 
mpany’s interests, and your directors had no reason to 
Suppose that they would be able to do it. Your best coal runs 
ight upon the danger line so far as fitness for steel-making is 
cerned, and your company’s business is mining and selling 
mmercial coal, and not searching its mines for coal parti- 

‘arly fit for steel-making. Moreover, the question of the risk 


as to the coal being suitable for steel-making had been present 


+ 


Cc 


to the minds of both parties at the time the contract was entered 

and we had in our possession a letter from the Steel Com- 
‘any admitting that the risk of sulphur contents, upon which 
te sui ataoel lity of coal for steel-making turns, was a risk taken by 
it, a | the draft contract submitted by the Steel Company during 


negotiations in October, 1903, by which it had proposed 

















that the risk should be ass d by vy mpany, t which 
vour mpany declined to take . 

; The bargaining in 1903 was not the basis of a buyer 
cescribing what he wanted and asking a seller to name a price, 
but upon the basis that the Steel Company could not afford to 
pay more than $1.24 per ton, and what was the best the Coal 
Company uld do for that price? It would in any event have 
beer ossible for the (Compan t price to barga 
with regard to the qua f the futur i f its mines, as 
the lt of the new wor ¢ 1 No.4 1 pening of No. ¢ 
abundantly showe: 

Che w price of the al, as ared w the market price 
made it impossible for the Coal ( pa to hope to get a 
damages for breach of ntract, and ths ly alternative was t 
withdraw from the ntract, which w: ne by letter dated 
November oth 

The Steel Con pany's urse of act ippeared to your 
directors to be wh lly unreasonable The slack, which it 
refused, it had been taking for a year, and had volunteered the 
statement that it was satisfactory The ru f mine, which it 
insisted on, it had to crush to the sam e as the slack before 
t could use it. Your « ompany had si é. but could only get run 
of mine with great difficulty. The time chosen was the one time 
at which such action would most embarrass vour npa 
There was no advantage to the Stee! Company to justify its 
action. There was, however, the possibility that h act 

a thas if 





deliver full quantities, and the Steel Company 
have closed its works at your risk and dictated terms. 
With the course of the litigation which has since arisen you 
familiar. It would not be fitting that I should 

comment upon the judgments of the Courts that at present stand 


t*aboar + 1 ? eo , lA — % — 
taken at such time wonld so embarrass \ 
nie ‘ r+] } 

might fail to d 


could the 


os 





against you; but I may sav, as has been id in the rep rt now 
before vou, that your directors have throughout = leav aured to 
secure the best legal assistance, and si the judgment of the 


Nova Scotia Court of Appeals they have saben the additic nal 
precaution of submitting the whole matter to eminent counsel in 
Ontario and in the United States not here re connected with 


by all of them that the jud 





the case, and are advisec 


r not there be any technical rule of law which will 
n your company somet thing that it was asked to do 





to do will be ultimately decided in the lawsuit now 
going I do not, however, wish vou to go away with the 
impression that your directors do not recognise that no stone 
should be left unturned to come to an amicable settlement. 
1 . Y . r + } } } 
here are, however, certain points that have to be borne in mind 
in approaching the matter with that view 
rhe first is that vour mpany cannot go further than to 


a 
undertake to deliver the best it has or what the buyer may think 





the best. It cannot safely un produce coal that will 
make steel, much less t pr f a particular spot to be 
selected by the purchaser i part of your areas. To 
contract to supply such coal it juire to be free to go into 
the open market to buy the price whi would 
command the article. 

The se d is that if the purchase: to exercise a right of 


selection more extensive than that exercise the Steel Com- 


pany under the contract of 1903, the terms must be such as will 


enable the work to be done without loss to vour cc mpany 
Both before and during the trial, your mipany “naped the 
terms which it would be willing 1 ‘eal for a settlemet t. 
The Steel Company has never done ’ r 
willing even to negotiate for a settlement 
object of the negotiations was to be the s 
Company of what it thought best at a price whi 
the Coal Company to supply it with coal wi 


and the fixing of remuneration of some kind 
pany as an inducement to carry on the business. 

The attitude of the Steel Company has been 
your dire et are aware, still is that the Coz 
admit that it has been — wrong, pay the 
by t the Steel ( ‘ompany, and Pp lace it back up 
tract, and that when this is done the Steel C 
what the terms for the future supply will be 


? 


I feel I hardly need to ask any of you wi 
under similar circumstances. 

The contract of October, 1903, does t Contain in words any 
undertaking that the coal would be suitable for any particular 
purpose, but it contains a specificati as to the q! uality f coal 


to be Savaiaiind and an agreement that 

amount ordered would | be delivered on 

would be taken from a seam selected t 

The specification called for the best 

the Steel Company by its right of desig 
] 








seam most likely to supply steel-makir al, and this « 
pany’s understanding has always been that bligations en 
when it had delivered coal from the chosen seam of the agree 
specification as to quality. 

Having in mind the uncertainties of mi g, the known varia- 
tions in the seam, the fact that the price would bring no profit, 
that in the negotiations when the questi f risk came up your 
company had refused to bind itself as to the future steel-making 
ae es of the coal, and tha t after the contract was made the 

teel Company had voluntarily placed itself on record as saying 


on the sulphur content, a h is the element bears upon 


fitness for steel-making, was at its risk, your directors could not 
but feel that the claim made upon your mpany by the Steel 
Company was without justification, and that the attempt to 
saddle your company with the obligati to furnish at all 


hazards suitable 


coal had to be resisted by them because such 
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an obligation ha plated either party, a domest ute. It was calculated by the direct 
because, if assumed, 1t Was an cat that might at any tin affect the company s revenue by £9, a th 
lead to the ruin of your compa tion to a reductl in the meter rents g1 ‘ 
The claim put forward by the > (Compa the rts t viously equal to about £5,000 per a l} 
the effect that it only insisted litable ui if in tne a believed it there was little fear of the revenue ' 
designated, and that suitable al was ther the e, wh ducti rresponding to anything | th f ; 
calculated to gain the ear a doe t st to th 1e months’ experience of the redu tarif 
doe to the 1 f the n The coal, a I gt not only no falling off in the re e, but 
the « ract, ha t rust \ ed a 1 by the Stee crease both in gross an rr 
( pa f these | g he at to the 1n rtant additi } 
f sulphur z t Ss€ f ‘ n has! the } 
trol. W asil I Di to agree t 
deliver a par tre i part liar ‘ 
‘ hos 7 ‘ 1 
Way, Dn et wha ~ a } | 
rir 1 } ible ! the term I " 
rij I l g tl 
the ‘ If 1 e {tl the g barga t t 3 
s + WA } 
Words la i sn ¢ "u a ‘ 11a ye f ° 
+} } har te } \f 
i ( e ine er I l t na exnaustea, anda vi 
wher ea had b gone ‘ } ict would enable | ent 
the Steel ¢ to f ( to begin again | 
i 1 search 1 j Dt t l 
( dere therefore. as a be | g your com- | not unt ptember last year that the é | 
pany ring the 1 the contract, there would | granted, the work was at once put in h | 
be n elief st \ ke it read that | stantial progress had already been mad Wh 
suitab] l to be be four in the sean were laid and the new engine on order was erect 
The re tht } S I 1 b the Steel I the ¢ de 5 ppl would be e th 
Compa tha eme r the time being ample provisi had be made for increa 
The Steel (¢ | 1s had been ta x coa tion tor many years. rhe Chairman proceeded t 
from } ae © s prepal at 1 eve ature of the concession under which th | 
for th 4 hat the 1 ~ontained coal that was | ing, and explained that the privileges « tains tl] 
r ” - ' | 
suitable \ é J ents ha bee made olve 
al IT the ‘ pit t t le It 1 1 t \ 17 A ‘ 
} pa i tl _ | a take tf 4 
sla } b t Was ecau t a ~ E ste T 
1 +} 
havi I I € \ had t hang er | 
ts yer to get { t I mine fr the 
pits I iD c he t wh } ti 
t W 1 h t hal f St. Lawrence i Tixe | 
ust judge 
I | ] ” Dr o wit +h 
t \ th ¢ b 1 , easure t i| 
he h ; ' C Con ‘ : ag ae | 
1 é oeé é t S cl I ter n € 
tt i the tract ar t 
t rey t e | I te f ] ince (the H 
Mr. | e would hardst h 
N ( oo or he ter | 
1gob- ti 2 Y | 
\ the th Pr . ¢ AY | 
: a 4 Cs , : . ah wrangeme! was ¢ 1 with Cove . 
Li til 9 } 
t x t a ¢ i the } h o% under which it w that furth I ne I i| 
your ailw ena ‘ met sI 1 be f proportion to the ex S f tl 1 
° 1 1 , 1] 
( ( h : ¢} ifTang I Vi Mn W | 
. - ; — IT? +1 } 
‘ + ti . has t ’ 1 ur n a t OT ‘| 
2 a - ~ ¢ ap - i 
sup] r disput the os ¥ he is it ihe X} ; < 1 2.5 | 
} f 1 } 3 he S.05 7 € and the net 1 e i 2.3 T | 
1 , . s.os per cent. The bala f ey 1] 
the p t et ¢ 4 y y-O5§ pe ¢ i 16 ba ince I net re lie I | 
ar . steel to £79,094, and including the balance brought for 24,834 
Das I t g é to } ' I erest a transfe fe l. i L683 the \| 
I that t ' tot ! 114,017 to be dealt with Deductir ! i] 
kxcellent a are + tere tax, inte 1 divide 1, and the ex] ati 
ree a ng sh stea 1D é vk th sue of the new share capital, there was a dis le | | 
ffort ‘ . a . ; £78,718, a th i tor gveste the pa ; | 
1 naar . 7 5 wid f nis ihe Ms - ’ 
tnat the s € the ‘ . 4 rae ( 1} x t iK y pe cent r tne 
cs a rt | e-ta the tr té ¢ og9 te d precia c 
On be! t 1 i I t} ul the lov j} ing it to £30,000), the addit f f1s5,000 to 1 
pport exte ! 1 f vr ' | KI iggreg reserve funds /100,0 » 4 the 
sh assu } h of lat gar | ward of the bal of £35,718. In conclusi the CI | 
leave 1 t , ved the adopti f the report and accounts 
Mr F. S. Isaac si led th tion, which was 
PP nat | 
7 — = ; s 
MONTE VIDEO WATER WORKS COMPANY, LIMITED. Th ual for busi having been transacté \ 
1 ¢t th hairman an J onal ¢ } } 
The twe } é a | thanks to the chairman and directors and the staff of tl 
ih i oO t t 9 f n ] 4 i thy a , 7 : eal 3 + + ° 
the \I t \ VW eT \\ ( Dp ] ite ] . he . AN1Ver late and il Li tel il¢ t 
the 26t} h 8 => Moor at | \t . s> 
- aie | 
Jame \ I i c 1 = 
The secret Mf { | } +h, ‘ - > ~ " | 
S . NUNDYDROOG COMPANY, LIMITED 
ver +h, ‘ | 
; - | 
The Ch t 1g07 ha e¢ f The fifteenth annual general meeting of the sharel 
ne Ir I tI ha Te ecord re the Nundydroog Company, Limited, was held on the 24t! ts } 
I their | f > be ft services in f it the Cannon Street Hotel, I 1 — ) W. B. } irt 
tron t th > 7 y 2,471 t es c the neg tne cha nan presidir it 
f the p us rt ex the business v The secretary (Mr W. L. Bayley) having read th ¢ 
ittributable part he a t th lding trade at \ nvening the meeting | 
Video, partly t As s having bee 1 é 1 par The Chairman stated that the sales of gold du 1907 | 
to the reduct t 2 he tariff for wat realised £283,138. The average yield from the mills was 15¢W* 
nod oY ter rent h , ¢ ‘ . Pe ¢ Vuy-t 
and mete ents iA urit ibtedly a high 21g] f gold per ton, and from the cyanide process 1cw 
yi inevitably so because of the stiv nature f their works, d fhe profit of £128,749 constituted a record for this iy 
'y to the great distance from Monte Vide f the nearest sour and mpared with {£114,200 in 1906. When declat ne 
supply. Furthermore, the whole of the wate i ed had 1 balance dividend the board considered it expedient to ! 
be subjected to an elaborate svste: f filtrat , and the provision for capital outlay, and therefore £18,000 was set 
pumped a distance of 22 miles to their tril g reservoirs ut of the profits for that purpose. It seemed to the « 
Phe Government for vears had shown a ble desire to ha that the time had come when the company was sufficient 
the tariff for water re the dir rsh always be and vigorous to pay its way as it went on, and that th 
willing -operate to this ¢ long as they could do s which had lasted so many years, of making from time t 
with lue re? urd Tt the interests I the h I T Vie fresh issues f capital, should come t an end, and the ( 
f the satisfactory results reached the mpany at the e t be permanen closed. He thought it was most _ i 
. . . . 7 “ . . 9 . . , en me ‘ ‘ne ' 
1906, the board decided to grant, as fr April ist last I factory that, having provided for all the capital charg eae i 
duction of 25 per cent. to those customers who paid st twelve months out of profits, the reduction in the dividene 
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rk eo’ -eland ...... de £207.99) 9.334.997 ws os 
Bar 1k of L.eland....... : 124.702 41.117 275 . : - 
6.932.423 10,451,467 ; Communications must be authenticated by the name of the writer. i 
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; 
. share, making the total distribution for the ] REVENUE : 
3 w 3g per cent. The mine was looking exceed gty I 4 
ron : > nil as in future t ly 1} z } i 
the board felt nfident that in futur t Beri | ee ‘ 31,923.000 a 10 
os sees 31,923,000 en 550,000 
. nita M rges trom revenue, Di ais Excis C5 OLS any = am 7 “rw, | 
t eet ali capité g 7 Pe ahesheccncésocnd ee. 35.965,K 000 1,142,000 |} 
ce nest egg ’ in the ch ipe of a re rve tu i ae @e.. Duties ..ccccs ls. Xx 5.000 342.007 |} 
reseerm contingencies, and after that at t te tamps ......... or z-++» 8,000,000 7,779,000 234,000 || 
7 } a ] ‘ } BF test Bwn Land Te ‘x and House Duty 2,500,000 1.580 900 110,000 || 
ed thev might again be able to increase the distribu-  pronerty and Ire Tax.. 20500000 30647 2 552000 | 
: ite t! mig S , : ‘i pers reome 1a@f.. 20,500000 350647000 §%,219000 1.605.000 1,552,000 | 
als in the shape of such bonuses as the state of | Post Office ..... seeeeeeees 17,600,000 17,740.00, 17,046,000. 1,790,000 170,000 || 
oe e 9 legr Seunta ’ 141K , on ae. i} 
ld allow. This was their new policy, and it was Tel grap Barvic ssererees 4,900,000 4,410,000 4,250,000 295,000 75,000 | 
: See Es tae Ee eee ndorsed by the shareholders Crown Lands ............. 200,000 470,000 20,000 ee 40,000 | 
h had recently been endor 1 by the s! I €1 Receipts from Suez Cana! 
ae ( pany rhe present articles had been in use for Shares and Sundry Loans 1,100,000 1.162.071 1.097.978 16,076 21,231 | 
y vears. and were to all intents and purposes out of Miscellaneovs ......... 1,550,000 2,163,805 1,918,815 42,734 29.976 | 
. ' ! were similar in all resps en th *Revenue paid into the: —— “ SEE ind hss at 
Il \ t e re s ‘ j ail es) tS ‘ > yw m2 etc AMM . 
rh rt " . Exchequer ........ 152,835,000 152.4 152,265,908 7,119,819 4,316,214 | 
; + ear Vy } sore pany, € ej a i. : ) Yen i 
st vear [ t e i\ t a Total, including Balance .. a 159,595,299 162,717,395 
to be allowed to the managers and é : He Z 
j ~ =e 
ed that ul le tne ew systen ne t ird would ¢ © « ~ . vt 1 te 
oe we eg Se ie ae : OTHER RECEIPTS. | sf 
hi tn Cie st veal, oan BS re DOoNUS : Repayment of Advances for Bulli 1,356.000 1,20, 100 000 i et 
: the managers’ remuneration would also be based Repayment of Advances for Int if 
; 1 they would receive a trifling extra sum The tw n Lx . ver Bonds ae ; 
1 ; sertiy the same &3 tnet weas Capital Expenditure (Money) Act 
would comet exa une Sa a - t Ss ias ie 1904 Dele ta et 180.000 180 O0C ‘ 
\ft ferring to the generous help vw h th pa 1a For Treasury Bilis (net Amount)... .. 2.5000, UOC ae 
eceived from the Gove1 t he Maharajah f | Under Telegraph Acts, 1892 to 1967 1,020.C00 1,580.00C 350,00 175,000 é 
' he said that the directors were f that the Under Naval Works Acts, 1895 to 1906 400,000 2,462,000 5 
oe ee Oe ee ee . Under Military Works Acts,1897 to 1901 300,000, "300,00C! 10,0 4 
+ of the mine rac siderabdD MMnprove I ’ Uncer La rd Res stry (New Buildings i 
he Chairman ved the adoption of the 1 rt ! a *? pray is ieee a wa aS 1,000 sf 
Under Public 5 ildings Expense s Act | # 
:, Re cid cas vs'cie ute avecetmedcens 231,000 194,000, és 29,000 | : 
' ] | aroryy r Y J t} ¢ + } Y hI - t ; 
H. D. I erguss t ded th Under Public Offices Site (Dublin | 
, , $ A . } z 0Ooc 2 xr? 
Th cretarv having read a telegram from the supe! iend t Reig , 1903 is aren ace a anes e 7 18, ~~ 8,000 ; 
} f a 1 } ; a ‘ 49 ’ By Issue of Exchequer Bon Ae le 
g particulars ot the latest developments, and stating that h the Cunard Agreement (Money) Act | 
5 1 a 9 \4 a r 7 
ted the return for this month at about 6,400 ounces, See uas.-< ‘ pcedemad . 490,000 1,200.00 ee ee 
; , ; 3 th 4 nai a Su Yanel Drawn Shares .......... 7 7.575 ‘ ‘ 
Ir Edgar Tayl r dealt with the position at the mine, giving | Gina tra ere aS aee 507 081 - 
f the good discoveries made at various points, and | v% mporary Advances, deficiency ... 4,500,000 2,500,0uC ee 
+ that the increase in the ore reserves had been 38,640 tons. Temporary Advances, Ways & Mea: 
: aL “a ea ocs . eee i Nr a nciuding Treasury Bills, £500,000 i: 
Chairman, in reply to Mt Watt, said that the balance- Na A CO ee ee 1,500,000 3.500.000! : 
a aces ails ‘ “ ments to the managers es a ai 
wed what were the regular ; ay! its as th nanagel TO Scxous cd uteeauddaes -- 142,093,150' 176,167,05;! 7719810 4529214 
directors. The bonus was given t be divided amongst the 
nanagers, and the onl in ps oon and in England 
: on a RE AN 7 ee 
h as they might agree. It was — a matter EXPENDITURE AND OTHER ISSUES. 
h ic detail, but everybody was oe chlv well | - 
vith its distribution. As a matter of fact, o lid not 
as ae Reeciiecel a a aie eect Total Issues out of the Exchequer 
ng i s ” ré ived £750 of it Estimate to meet Payments from | 
Mr Odling said he could not understand the chairman’s for the eons ST seen 
tement that the remuneration of the directors, as fixed under ene Apl. 1,'07, Apl. 1, 06, ae Week 
tiie alk bine neta an te Sea fll cs sa 7-8 to to “nding Ending 
é NV article of . ‘ Lat ms. we uld be the ame as heret ee Mar. 21. Mar. 23, Mar. 21, Mar. 23. 
For the past year the shareholders were re ceiving the smallest 1908. 1907. 1908. 1907. 
1 that had been paid for twelve vears. It amounted t £ & £ £ a 
». on which 3 per cent. would be approximately £2.000, | Nations! Debt Services ....| 29,500,000 27,110,856 25,961,376 1,000,000 1,000,¢CO 
’ . ea > Sonsolidated Fund 
ereas the shareholders had been the habit of voting £2,<00 | Other Consoli ; B25 Onn 75 87 ree are 129 
‘ as : oe Th ; ; —o : GUE. nncudenneecsanas 1,685,00C 1,875,871 1,588,469 353,749 53,750 
¢ th ire ( < TY)AaY cwere ane sta > lose : eratione v " 
t € dire : rs, Managers, and tal. The pr I ed alterati Payments t> Local Taxa- 
irticles were also objectionable because, however small tion Accounts charged ¢ 
idends, the directors would receive something bv wav « the Consolidated Fun d . .. 11,205,000 10,868,380 11,172,226 62,52 360,008 
: ye — a ly Services ...... aewens 110,678,000 102,694,542 102,6%9,023 5,043,406 2,954,29 
ssion ovér and above the fixed remuneration, which was Gepply Serviecs fe 
liberal scale He had no wish to diminish the income of 
lirectors, provided the shareholders did not receive less i wees vv 
shang f dividends ITHER ISSUES. 


After further discussion, the resolution was 


lhe retiring directors having, after some dis 


and the auditors reappointed, 


\n extraordinary leral meeting was Hela to ¢ der the re- | Under Military Works Avts,1897 0190], 300,000 +300, 


: ; ; J “ ae 
aealing w 1 the pro] 1 w articles of association Under Land Registry (New Buildings 

1 1 1 . t K 06+ Cuneseocesacese eoce ee 000 ee ee 

(he Chairman having moved the res lution, the company’s Act, 1900 1, 


1\ I 
. wentin’ 1 ¢h h 7 ; c 4} 
rs explained the technical details of the 


; for Advances for Bullion, &c........./ 1,350,000 1,252,516 = ‘i 
submitted to the | For Advances for Interest on Ex 
chequer Bonds paren the Capita) 
Expenditure (Money) Act » 1904 owes 180,000 120,000) wie a 
ussion, been re- | For Treasury Bills (net St ei ; 5, 
Under Teiegraph Acts, 1892 to 1907" ; ,020,000, 1,380, 
Under Naval Works Acts, 1895 to 1905 973.000; 2,3 


~ 


2 sot A a A IM Mie awit &: sad Wh Wl Manse: pyc Mees 





9 . Onder Public Buildings ‘Expenses Act 
proposal. Peeadivtvdsasnddescobsanhanncn 354 000 194,000 25,000 


i 
1 
| 

] i 

Expenditure ...... 155,065,000 142,549,429 142,431,094 6,959,679 4,568,055 

| 

| 

| 








Toh Tavlor seconded the re lution Under Public Offices Site (Dublin) Act, 
‘ 7 ; : |. MA eAetanddannaeeacummmiesaaes 10,00¢ 18,000 wn we 
re Hert S h; M esham spoke in support of | Under Cunard Agreement (Mcne; 
lutio Gs BEEP évcacdens 7 177,234 1,683,750 es 160,942 
. . ‘ . Burpius Revenu 
Mr Odling said ms would move that the extra remuneration of cee 5,398,822 3,465,62¢ ee a, 
Board be paid only in those years when the total amount | Suez Canal Drawn Shares. applied t 
1 div dends exceeded Sc0.000 reduce Debt under the Finance Act a 
> * - . MR aciec uacsieaichieny siganaie 7,02¢ 7,575, os 
hairman observed that Mr Odling was wrong in sup- | China Indemnity. appli at to red 
that the new arti a ; provided for some increase in the Debt under the Finance , 1906. 311.822 £07,081 oe a : 
. tn, Aleasine ; regard to the dividend for a Deficiency Advances rey oa ees ae 4,500,000, 2,500,000 wa 7 : 
lir oe ith regard to the dividend for 1907, - : : 5 Me? Oo 250 j 
a it tI | , a Sant th rk ¢ ao Ways and Means Advan es repaid.... 1,500,0 3,500,000 ; ae | 
Lf ut tnat Dut fc tne tact tnai 100 pre fit was . - > ¢ 
oe eee oF — — 358,631,336+163,798,636 6,982,679 4.528.997 | 
apital account, the distribution could have beer . ’ : 
} ye ‘ oe ¢ : ‘ ; | Balances in Exchequer :— Inc.orDec for Week 
5 ‘ lare tead eing reduced by 2d per are 12,315.193, 10,096,770 + 494,147. — 160,783 
Bank of Ireland............: or 1,146,671 1,271,645 + 242,984 + 161,000 ; 
{fr Odling di ¢t press hie amendment, end the veestution 15,961,814 11,368,915! + 757,131 ai |] 
ed with two or three dissentients ~ - - | 4 
I he chairman for pre terminated the | Treaeury Bills outstanding on March 21, 1908:— £ i} 
‘ Bills issued by Public Tender.............. Sheecaeee esécosacece * SRG I 
Nn oi8 cack dtacsrevedinwsetionancdece eance 1,500,000 | | 
: 


ee ————————T_T___—_——e—e—___ | Tote) .cccccccee obéedscceqhenedesicsansnasendeeesene) 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


—— RF CEIPTS.-—— 

Seta Apl. Js ‘O07, Apl. Js ‘06 
the 

Yeur Mar 2] en 23, 


1907-8. 1903. 1907, 


Beltane ir 
Eelances in Piroheqner £ £ & 


et April: 





Treastry, March 24, 1908. 


Nore.—The revenne and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL., ¢ 135), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 

—— | adjusted for the purpose of comparis 
—— RecEIPTS, —~ 


Week Week nc UE UEEE UUEnREEREE EE EIRENE RE EERE EERERRRRRERREREERREEEnnmnnmennel | 


endj ending 

Mar. 21, Mar. 25, TO READERS AND CORRESPONDENTS. 

1908. , 

The Editor of the Economist cannot undertake to return re- 


‘£ £ jected communications, but will endeavour to do so if they 
are accompanied by a stamped and sddrcssed envelope. 


| 
| 
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ser tlPE ay, Total Funds over £13,500,000 


The Largest Fire Office in 
the World. 


Head {1, North John St., LIVERPOOL 
Offices: { 28, Lombard St., LONDON. 








rve NATIONAL MUTUAL 


LIFE ASSOCIATION 


o- AUSTRALASIA, 0. 


Funds over £4,800,000. Annual Income over £900,000. 
New Business 1906-7, over £3,000,000. 

NO SHAREHOLDERS PURELY MUTUAL. 
Premium Rates. 10 per cent. below ize of English and Foreign Offices. 
Children's Endowments.— A specially attractive popular scheme. 

Annuities... The Association is the BEST OFFICE FOR ANNUITIES. 
LARGE BONUSES LIBERAL CONDITIONS. 
1ief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 
Manager: JOHN B. GILLISON, F.LA., F.F.A. 
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| Consols, the Price of Wheat, and the Leading Exchar 
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[March 28, 1998 
The tollowing sbows the amount of circula: a 

both departments, Ranking Deposits, Banking Sec 

and Rate of Discount, for three months ended Marc 





ion, 
uriti 
h 25 


Bullion in 
es, Reserve 
» 19035 :— 


Gold 


. Securitic 
in from 


in 


Circulation 


Coin and (excluding Deposits 





4yol 


Date. Bullion. Abroad or Bank Post Banking Resery: 
out for Bills) Depart- 
Export. - ment. 
1908. £ £ £ £ £ ‘ ea oe 
Jan. 3 32,543662 534,000 in 29,520,435 60,215,922 56,640,079 2) 172907 22s 
8 34,771,408 921,CCO in 28,948,020 50,348,675 44,096,945 24 27 ta Toke 
15 35,791,426 615,000 out 28,374,090 49,023,575 41.243. 267 2s ker te nD 
22 37,332,963 364,000 in 28,259,650 50081,587 40,676,761 27. s02'n: bat 
29|38,508,1£0 258,000 in 28,025,310 50,983,547 40:168.927 28 o%9 wan. nat 
Feb. £ 37,557,591 720,000 out 28,151,950 51,141,681 41,415,903 27 564) at 
12 38.033,490 25,000 out 27,865,920 53,464.827 43,002,475 28 6latT) St 
19 $8,741,132 192,000 out 27,580,055 55,325,204 43.916 080 29 el) 3 
26 39,320.717 272,000 in 27,810505 60,906.35! 49,167.291 29 9¢0 9) : 
Mar. 439,279 584 157,000 in! 28,211,510 59,471,150 48,257.09 29518073 ase u 
1) 39,997,883. 141,000 in 27,957,295 60,9:0115 48.717.756 w4oese ont 
18 40613,1'6 163,000 in) 27,784,645 60,994.458 47.990:295,31's78°51) mac 
25.40,763,388 159,000 in 28,262,015 63,547,376, 51,008,383 30.95) x7: ant 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


iges durin 
a period of three years corresponding with the present date ‘ 
well as ten years back, viz. :— 

























At eorresponding date Mar. 30, | Mar. 29, , Mar. 28, | Mar.27, Mar? 
SCOTTISH UNION & NATIONAL "°c 0 ee Se 
Circulation (excluding £ £ £ £ £ 
INSURANCE COMPANY. p Bank post bills) «....... 27,601,685 27,990.460 28,498,095 29.259,s10 78,262, 
- a ublic deposits .......... 19,615,529 18,274.061 19,258,219 15,916,604 19 843.2 
ESTABLISHED eae 0.000 Other deposits............ 36,812,728, 42,559,302 43,619'409 4404686 43.70%" 
— Government securities...., 14,208,979, 15,689,185, 16,114,827 15,449.758 13.7599 
TOTAL FUNDS 5,75 5 Other securities .......... 59,932,137, 33,413,020 36,754,333 37,802 349 57.248 467 
FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- | Reserve of notes and coin 21,652,563, 50,213,454 28,402,123 24,186,432 30,951,372 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, Coinand bullion.......... 52,464,048 39,753,914 38,450,218 34,996,242 40,763.38 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | Proportion of reserve to 
COMPENSATION INSURANCES EFFECTED ON THE MOST ree 43 % 492% 454% 11% 482% 
FAVOURABLE TERMS, Piease apply for partizulars to Bank rate of discount ... 3% 25% 4 % 5 oO " 
. Marketrate, 3months’ bills 244 2 33 3 5 5a 2+ 
Edinburgh: 35 St. Andrew Square. Price of Consols.......... 111} 91k “90, "853 &74 
London: 3 King William Street, E.C. Price of silver per oz 25i1d 26 fad 20ad id 58a 
Average price of wheat....' 35s 4d 20s 94 24s 4d 26s 10d 3ls 7d 
~ Exchange on Paris (short) 25.514-3€} 25.16}-21 25.124-15 25,264-283 25.124-15 
TH E Founded 1871. — Amsterdam (short)  12.2-3 12.13 23 | 12.24-2& | 12.28-28 12.282 
s — Hamburg(3 months) 20.€6-67 20.61-65 20.€9-75  20.81-85  20.t7-7] 
OCEAN Accident and Clearing-house return . ....170.468.00C 205,714,000 250,066,069 280 864,000 200,341,209 
Guarantee Corporation, Ltd. The amount of the ‘‘ other deposits '' compared with the “other 
Empowered by Snecial Act of Parliament.) !____ securities,’ showed in 1898 an excess of £2,225,409, and in 1905 
ASSETS EXCEED £2,000,000. an excess of £9,146,282, in 1g06 an excess of £6,865 076, and 
CLAIMS PAID OVER £6,000,000 in 1907 an excess of £5,237,637. In 1908 there is an excess of 
0,455,007. 
Accidents and Sickness. Employers’ Liability. £ .. bape 5 is f 
In 1905 at this time the Bank rate was 2!5 per 
Fidelity Guarantees. Fire and Burglary. stan: ds einai: hele Seana: “eae oo 
Public Liability. || Mortgage. ho geliy S onanism nin ge snc samgtioncisoents vccoee yoni Bilge 
Excess Bad Debt. th = er ee ee ee wae oe we corsage tag diaries 
Builer and Lift Inspection and Insurance. rv peinesnrneygecle pags dentesepenndinaagy thee -eonilipinagtade cart te aap tri 
Head Office: MOORGATE STREET, LONDON, E.C, — ar t rates wt re easy, best three months’ bills be 
RICHARD J. PAULL, (\eneral Vanaver & Sroretary at 2 pet t The Stock Exchan ye Was quiet, with 
fairly steady. 
es —— a In the rresponding week of 1g06 the Bank rate was 4 per |} 
’ I ite of « siderable Government disbur ts, 
Che Bankers Gazette. market was never tully supplied with funds, and had to borrow |} 
fr the Bank; and at the end of the month there was serious || 
tringency, and loan rates rose to 4 per cent. Expe 
: heaper money brought about a decline in discou \ 
BANK RETURNS AND MONEY MARKET. best three months’ paper could be cashed at 3'4 per cé | 
BANK OF ENGLAND. st - a oe Nee inactive, but a « heerful tone pre\ iuled 
: good news from Algeciras 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for The i i el 2 al 
b k nat Tiedactnlion Ohemalh a 3 he corresponding week in 1g07 was Faster week, a 
the week ende ednesday, Marcn 25, 190d. less Was limited to four days. The*Bank rate was ¢ 
ISSUE DEPARTMENT. a discounts in the open market, after starting at 4! pe! 
rose to over the minimum on Wednesday, 5% r Siz 
; a t ee £ quoted for three month ay os J ne a varied a i cea 
Notes issued........ 57,831,035 Government debt.... 11015100) p45 01. per ce pomeggs  ap seal - 
Al mut 4 per cent. was the usual charge for weekly 
Other securities .... 7,434,900 tion. The Stock Exchai was fully engaged with 
Gold coin and bullion 39,381.035  ....., ee [ 
57,831,035 57,831,035 
BANKERS’ EARI NS. 
BANKING DEPARTMENT. KERS' CLEARING RETUR 
£ e The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
: > nant Cov. ent securities 13.759 916 i ~~ on 
Proprietors’ capital.. 14,553,000 Government securities 13,759,916 Special days are given separately, together with the total increase 
Rest eeeeereeses 3,782,287 Other securities cece 37,248,467 or decrease to date in each case — 
Public deposits® .... 19,843,292 Notes ..........+++. 29,569,020 
Other deposits ...... 43,704,084 Gold and silver coin.. 1,382,353 Country 
Seven-usy and other Weeks Ending Town Clearing Clearing. Tota 
: 7 naz queen — ———— 
Ph caae bid eee 77.083 ‘ ; 1908. £ & . sme 
81,959,756 81, 758 ee ere 914,935,000 92 432,000 1,C07,S67KY 
. 959,756 | Feb. D settee oumwe 264,283,000 22,985,000 287,369.00 
*Inclusing Exchequer, Savings Banks, Commissioners of Nationa! Debt, and ED Kcccasnecneus 194,953,000 21,162,000 216.115 O0u 
Dividend Accounts DP wiideuenmine’ 251,5 :5,000 21.362,000 252 897,006 
March 26, 1908. J. G. NAIRNE, Chiet Cashi 2B eee e cece eee 188,107,000 18,423,000 296,5.50 00 
Dated 2 , Cashier, | star. Dicer 259,633,000 19,471,000 279,104 000 
The following were the changes in the principal accounts : hpeenesey eons eae eae a 636 Ww 
when compared with last week Oe: cabehanane 182.330,0.0 18/011,000 200,341 0 
Increase Decrease siienie | alten tie | eamadeaneenties dil —_ -—— 
7 . Total, 1908 ........ wiaiieiibte 2.€33.286,000 255,537,000 2.888 85,00 
Circulation (excluding 7-day and other bi 477 See ‘wtiveese os Corresponding total 1907 . 2,995,568,000 | 249 161 000 3, 244,729,000 
Public deposits........-.-- cS ARE TNT ........ °° [Increase or Decrease in{ — 262,282000 | + 6,576,000 555,90 ,000 
Other deposits ...... 2.2. eccecvecscccccecsceeres 2,328,63! ei RMA maine mss at we 12.9 % = 256% a 10 97 % 
Government securities kon. . Seeeeene - i odqueem —— EE ——— 
Ceeer GOOUTEEOS «on ncce sc ccccoccccssccccccoseece 3,018,088 eeeccece oe Gross total in 1907 ..... on 11,656,950,000 1,975,443,00 12,730 595,00 
icc cnckibsiebhiebedsebianecaninentniinais EE: Gikcsenue oh I eeachneiaiamall 11,719,021,000 992,313,000 12,711,354,000 
BEE «aca s dp beeieh secaehebeakbestamkeeessgae ins oo ee ° - Increase or Decrease in — "62,071,000 | + 81,130,000 +  19,059.000 
PRSBETVO .ccccccccscccvescecacceccosevcrsessevecve  seeneeben 327,138 stin6s Seenewewson 4 = 053 % = 817% = 015 % 
a ee 
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LCi = aie i Ps a s ae 
— : Senctat Das BANK OF NORWAY. 7 _ | ai 
7 i — Mar. 16, Mar.7, Mar. 15, Last i 18 
“Fourths” of the 1908 1908 4907. Week. Last Year. | a 
i Cc ils Pay Days. - _— > . } & 
» Pay Days. Consols Pay ; Month. ASSETS. £ £ £ z on 2. on Hi 
wee Mill cceceiiaeranh -.+. 1,488,000 1,466,000 1,653,000 + 22, 165, f 
Date, z Date. £ ; ce ‘ oad a a 
Date. " 1307. 1907. "heen peallie <0. 1,€97,000 1,147,000 920,000 — 50,000 + 177,000 : 
1907. gk 681,865,000 Aug. 1 61,750,000 Aug. *3 33,648,000 Foreign Government se 
Jan. 16 to N ae 1, "69,788,000 Sett. 2 49, 150,000 Sept. 4 35,722,000 curities ...... es 555.000 555.000 450.000 ‘. 95 000 ‘ ; 
Dec. 13...++++++* 70,620,000 Oct. 3 43,808,000 Oct. ; pry tte Discounts and loans .... 2,445,000 2,341,000 2,430,000 + 3,000+ 15,000 || : 
— Nov. s 44,501,000 Nov. 4 36,132,000 LIABILITIES. ' z . a ' a 
1908. 67,757,000 Dec. 2 55,255,000 Dec. wii Notes in circulation ....  5,799,00 3,712,000 3.544.000 + 17,9001 + sate 7 
GER, Bevssevesse® 68,678,000 1908. _— 4 38,492 000 Deposits at notice .. 373,000 "301.000 879.000 - _ 28'300 106.000 |} an 
BO. .sereves 68,133,000 Jan. 3 54,910,000 Jan. 5, —— ay 
see 56,300,000 Feb.  — 54,052,(00 Feb. ; eapnons BANK OF SWEDEN. au 
iT cepunees 61,076,000 Mar. 2 64,418,000 Mar. 993, ; Mar. 21, Mar.14. Mar. 22, | 
Soul 1508s...  S2,044,000, 173,380,002 .. 113,569,000 ie 1908 1908, 1997." Last Week Last Year. || 
Corresponding 459,424,000. 167,444,000 2. a I oisinnins waeeeeee 3,906,000 $901,000 4,159,000 - 1,600 — 259000 || u 
total, ae 37489, ae + 5,936,000 ee _— Balance abroa ant es f a aa , wei & 
Iac, OF Dec. { — a = 354% ee = 28°92 % fevelen Ea -- 15'3006 1,46. 000 1,520, + 82,000 + 23 000 * 
in 198 .... 1 = cenpnmneananes| <iapnpinine <iaithienteemsnnnehtieiamniiine 5 513.000 Swedish and foreign 322.001 324.0w) 597.900 on 275.000 ras 
e > 973 nd 631 893,000 ** 542,513, Government securities wees y ph 274, ) é, -_ —_ dee, > 
Gesen sone ao 1051 582,000 ee 644,534,000 .. en aas Discounts and loans .... 13,£35,00€ 15,771.00C 10 365,000 — 238,000 + 3,170000 
" D cereeses Sar - 41, “a , ? lL IL ES _ 7 , 
ine, . oe) = tes : = tse u _3 37 % Notes i sivoubalien me 9,715,COi | 10,049,00C 9,884,900 }34,000 163,000 |} 
in 1907 ....% = 10° Deposits at notice 5,112,000; 3122.00C 3,102,900 11.000 + 90 } 3 
i 3 
PROVINCIAL CLEARING RETURNS. NETHERLANDS BANK. : 
. iyvs. ivu/. inc. or Dec, =< i i ta — i: 
—— — Ae Ae 190%. ° 1908. 1907 Week. Last Year ' . 
a email Fs 1 & £ £ £ £ ££ ii 3 
(CHESTER— £ £ a Assets ; ; Loses acanenn tl 
oy to Mar. 14 67,990,70C 66,875,400 +1,115,300 ? 66) Coin and bullion—Gi id S Yee Heron ace to zt “4 —. 1.293.000 1} : 
. P ataihhe oeeeee woe ’ ann Silve a pod 4.6 : 
Week € nding Mar. 21..} 5, 313, 800 5,597,000 mn 283,200 & 06 Discounts and advances 10,416,000 10.684,000 11,636 000 268 000 +0 OCO 5 
aon incietiaitsaaiar inti a ees F IAB I ITIE S a ac ‘4 vv) 
’ [OQ 4Nn ' ° 7 ; ‘ 9 { 217% 1,213, 451,00) + €9 000 
Total to date......) 75,303.50 72,472,400 + 852100 114 sone irilation .... Maxaame 21753000 aLaI89m — <snAm) + .90% 
oe entail Se eposits a 000 29 u e 
LIVERPOOL— sine 3.206 2365.80 5-43 IMPERIAL BANK OF GERMANY | 
Jan. 1 to Mar. 14...... 41,137,400 43,503,20 on 1930 Hi Siae Bi Mar aos can 
Week endirg Mar. 21. .  $,352,100 4,153,800 — ,700 wee em soon. Week. Last Year. || 
i Oe nee eae ee nn ee ASSETS. £ £ < £ ‘. £ ae a £ 
oe ) _ GF | as Kira Flin 22 47,049 000 45,°13.000 +1174,090 + 2,335,000 
Total to Gate. eeeee 44,489,500 47,657,000 3,167,500 ree b oe - ; ae oo seaeaane 5h 357 900 &4 O70 300 515 909 3.218 000 i} 
———$—— LS | sc¢ ws =&ilt muy At , “? ’ ’ i i 
LIABILITIES 4 ‘acai tied alt aiiean aii wh £4 000 
BIRMINGHAM— . Notes in circulation .... 67,676,000 67,125,002 €7,592 000 + 551.000 + 84.000 | 
Jan.1 to Mar. 14...... 12,611,40€ 14,427,300 —1,815,900 ican Sieunias goneaanane 30,240,000 30029000 33.017.000 + 211.000 — 27/7000 | 
Week ending Mar. 21.. 893,300 1,037,300 — 144,000 12:3 BANK OF ITALY. 
ce ond 196 } 12. nese : eb. 29 Feb. 20,, Feb. 23, Last Ht 
Total to date......| 15,504,700 15,461,600 1,959,900 — a 108. 1903, 1907." Week. Last Yer | 
tg —_ ASSETS. £ 2 £ } 
-ON-TYNE- - ae 41,2 2 00 2 - 315,000 
"ae bia liae. 3. 10,086,100 12,822,500 —2,736,400 21-34 Total enshy -esscsseee00 4a.9}7.00 1535 0% 2900 
gal cltaiah<aleaiti hia aig Nae a ' O74 ¢ aa bills . 897,000 2,833 BHC | 
Week ending Mar. 21... 838,600 1,112,800 — 274.200' 2464 ioe | en ee. 612,000 
a ee ee ee se Governme nt sec urities. 5,769,000 5 774,00 : 2,000 ' 
Total to date...... 10,924,700 153,935 500 —3,010.600 2160 | Qin tities... 1,588,00C —1,595,00 - - 5,000 | 
ae eS LIABILITIES : > , ' a i} 
es ote circulation ........ §2%CE4,000 51,628,00C 45,012,006 + 426,000 + 7,042,000 | 
SRISTOL— n : Savon - ounte.... 5,670,000 4032,00C 3,060,00) — — + crane | 
Jan.1 to Mar. 14...... 6 806,300 ee = aaa 3 Deposits at notice $ 872.000) _4,86 000) 4,555,000 + — —— || 
Reale és a Mar 2 31.2 ; eh re es 
Week ending Mar. 21.. 521,00 531, - - BANK OF RUSSIA. | 
" ) — 27 7 36 } 
a sag Mar. 1/14, Feb. 23 Mar. 114 tast’ Last Year, |/ 
The - clit pal item; in the latest weekly accounts published 1908. Mar. 7,08 1901. Weel J | 
by the leadi ng Continental and the New York Associated Banks oe ASSETS. 96,115,000 95,660,000 90,975,200 + 453,000 + 5.137.000 | | 
are com} pared below with the previous statement and with the | Gold. meeonaeecsessses| Oe On 20063000) 37,762,001. 374,000 — 7,667.000 |} 
Balance abroa: 6,708,000 6 $54,000 5,640,000 + 350 000 + 1,064.00 | | 
ne ee ee Sinerand sb ase 33,512,000 35.961,000 31,712.00 — 449,000 + 1'%00 000 || 
ri t and short loans vn 5’ n : —- 5} ; 
BANK OF FRANCE. a aera ries an aiudvanees, 15025000 15,153,000, 151562,900 — 128'000'-- -"5¥4,000 | 
a Sec: rities belonging to 297. 83000 + 732,000 | 
Compuirative Increase MR es co es 10,029,900 10,112 006 9,2 ; : 3 aan 1] 
Mayr. 26, Mar. 19, Mar. 27, or Decrease. Miscellaneous aerstss 5,370,000 5,166,900 5,262 000 + 204,000 + 10 1 
1508, i908. 1907 Last t Yo Balances due by ni 36 1.419 000 | 
. : Week. Last stoner branches and treasuries ee ‘ 1,565,000 _ 142.000) — 1, 366,000 _ 000 
/ lesen. £ £ £ _ am 186 818,000 188 241,000 187,667,000 —1,393000 — 819,000 | | 
Siete as llion—Gola N } 110,309,000 104,418 COO + 271,000 + 6,16 en —meceacmissnan| <mtstenenanetan ee nernes eenanes ae 
nena inion sivet  36°315,000 36172000 39222000 + 142,000 —- 2907,000 | « , invaiveulation .... 108,706,000 130,176,000 118,507,200 ~1,470,000 — 9,801 000 i 
fies 18708000 iSwOLDDD 18-7000% a > 000 5.504000" 1,000-- ' 1,000 || 
Government securities .. 18,204.000 15,704,000 15,704,000. 4,881,009 | Capital of the bank...... 5,505,000 5,504, 1] 
Discount and advances.. €1,942.000 &4,617,000 66,826,000 —2,675,C00 a Deposits and _ current 49,410,000 47.923,000 45,301,000 +1.477,000 + 4,109,000 | | 
LIABILITIES. ; 2 ‘ SC. i ccnnetsaees Way ry 10 156,000 - 1,135,000 + 6,475,000 |} 
Notes eee eaeeess esse ++ 188 973,000 191,523,090 189,501,009 —2,547,000 — 525,000 | , RECONMIS «<> s 0 ce s*: 16,629,000 17-764,000 10 156,000 1,135,000 + 6,473:000 || 
Gove ent deposits.... 8842,000 6,001,000 6 372,000 + 2,841 — + Soe Miscellaneous .......... 2,649,000 2,636,000 5,125,000 15,000 6 | 
Private deposits -_17.702 000 19.529.000_ 21,508, 900 — 1,627,000 — ——— | a due to branches 3,951, 900 4,228,000 5,074,000 — 277 900 2,123,000 
treasuries ........ << . caer a 
ANK. _ —_—$—. ——_—___—_' — it 
— _Some Rasene 5 ” " aoe 186.848.000 188 241.000 187 661,000 —l. 393,000 - 819000 || 
Mar. 25,, Mar. 13, Mar. 7, wn ential 
ae | | = _ AUSTRO-HUNGARIAN BANK. 1 
SSETS ” i 
Soin and hn}?; 1 t 978 3} i, -- 71,020 | — - Mar 7, M 14, Last i} ; 
Coin and bullion — sseesaeneves 3 py oe eae er oee » | te ie 1907. Week. Last Year. | : 
‘ Vee ccecccces at my . c . 
Discount and advances ............ 2,402,000 2,720,020 2,494,00, — 318,000 | Assets 14 46299020 46 321,000 46317000 + 78,000 + ‘282,000 || 
LIASILITIES a —Cx 4, , >, , 
Notes in circulation «.....+.....+- 4,795,000) 4.858600 4,941,000 65,000 | Colm and bullion ner 12774000 ea oeeeceme +a seen” aca I 
DePOSItS ...sseeee-seeeeeeeeseneees 855 000 STS.000 — = Discount advances, &c... 21,653,000 25542000 24,992 000 —1,689, ye 
sIABILITIES. a1 50s pon — ‘ 703.000 
NATIONAL BANK OF aa sa Circulation.............. 72,229,000. 72863,000 71.523,000— 634.000 000 |} 
. Mar. 1 Mar. 12, Mar. 21, 188 , a . 
’ = 1908. 1991. Wee, eet wae NEW YORK ASSOCIATED BANKS 
ASSETS, £ 2 ’ + 96 — - : Mar. 14, Mar. 25,, Last : ; 4 
Soin and bullion ........ 6,217,000 _6,083002 _4,991000 + 154,000 + are Moe.” | 1903. 1907.) Week. tase Seas. |i . 
Other securities ........ 23,105,000 23,144,000 21,212 000—- 38,000 — 1,106, aoiaiie £ é £ ot eel eee AI 
Sa 7 eo 5 52,990,000 36,994 JO + 1,498,900 +17,404,000 | | 
Note j irculation .... 28,607,000 23,905 pons aan ann —— + yo op epee It ets ome $e cuseeeces — 1132 5 00C 14.05 1,20 + 334,00 J ae i | 
Current counts« ce 3.329 J ( + 064; — seyzal tende rr , & 5 + £4,534, | ; 
= eens Loans and discoar ts .... 232,350,00( 252,141,000 209,993,00 + 185,00 5 . 
BANK OF SPAIN. pte LT én — 12250 20 12,282,000 1018400 - 32,00 + 2,066,000 t 
Mar. 21 Mar. 14, Mar. 23, Last s Circula as ts bs as: 7 ; i 
1908. | 1908. | BOT. Wek Tenet Kear. | Meoverament deposits). 236,*15,001| 254,365,200 202,428 00 | + 2,050,00 + 35,948,000 1 
ASSETS, £ - A 7 try “yom ent de i 7 ; + 6744: i 
sive oi) 28398505 FER80S00. 28'836.000 + 76.0.0 + 1,290,000 — prea <.- 9,646, 9,852.00 2,992,00 on ina {| 
Silver sees ee. 26,126,000: 26,05 826, — “eae, eee ; a ia » 51.043,00  +1,83 +15,5 i 
Loans ana discounts .... 37,365,000 37,412,000 36,676.000-- 47,000 + 689,000 Reserve (Specie & Notes) —= ae 30.107-20 + 515,00 + 5,997,000 | 
Spanish 4 % stock .....| 13,779,000 23.779,000 13,779,000 a “* j Saamorss.--. oneness 748 4,006 6 155,00u 941,00 | +1,349.0 + 6513,000 
} *reasury bills, obliga- as : ed at ls; the Austrian crown |! 
wee BOs ase es cece . 6,000,000 6,000,000 6,000,000 Pe In the —— ee er iackun saanet oh 18 per £,the Norwegian || 
LIABILITIES t ori i 
) Yireulation Tacha 62,014,000 62,287 000 60,520,000 — 215,00) + 1,524,000 fae at 18/15 per #, and the franc, Hen, and poome at per & American || 
Deposits de ; nto English money at 43 pe 
| Accounts... on 90,893,000 21 132,000 21,644,900 — 535,000 — 1,045,009 | currency is reduced into Eng 
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Discount and Loan Market. aii has been in short The following is from Messrs Pixley and A} 
supply this week, owing to the large amount held by the | dated March 26th :— 


e}] 's ( heal | ci 
; ; 7 Gold—Bar gold. Ses 775 o4d per oz standard: 17 
Government, which has not yet begun to disburse freely, and | at rc 


f/f Unite i State nl 
coin, 76s 5d per oz; German gold coin, 76s sd per o> «.., Sgold 
to preparations for the repayment of Australian loans and | French gold coin, 76s 5d per oz nominal nominal 


' ; _— 
other disbursements that fall due on the first and following | per oz nominal in 
days in April. A large amount has been taken by the market | Silver — Bar silver, fine, 25%d per oz standard: dit; H 


| e aliv , acl ; - 
> | months’ delivery, 251d per oz standard: cake te | F 
from the Bank, and outside rates for loans have ranged from | 57. Mexican dollars, nominal: quicksliver "£8 sil + 27764 per | la 


23 to 3} per cent., and 2} to 3 per cent. for weekly borrow- | discount. 

ing. The position, on the whole, is quite usual for the | The India Council on Wednesday offered {o; tender 

period just before the end of the Government's financial | Rs.2,000,000 in remittances on India. The tende; amounted | : 

year. There is a fairly strong expectation of ease, if | to Rs.35,000, at 1s 3; ad to 1 3 29-32d. The following statement . 
not of extreme ease, early in April, and discount rates | gives the result of the sales from the beginning of the 

have eased off a little towards the close. After standing | current financial year :— ™ 

i 


at 234-3 till Thursday, the rate for best three months’ bills ts ; 


a April 1, 1906, to March 31, 1907 44) 423.8 37 
went to 221 on Thursday, and to-day (Friday) the general 





rate is 2} per cent. The Bank return shows that the stock of a +h a 225,895,449 - 15,087 385 
| gold amounts to £40,763.388, or £150,232 more than in the | ee __ 849088... 45.015 | p 
previous return. The Bank received on balance £159,000 in ; 226,544.537 i 
gold from abroad, thus indicating a_ slight increase of about Allotments since last week :— 


the | rculation of coin. There was an Rs. 
$4,000 in l€ 10me_ circulation ' 7 Wednesday .... 15,000 in bills on Bombay ........ 
| 


e 
_ unsion of £477.370 in the circ ulation of notes, making a | ii 16,000 in bills on Madras 


net reduction in the total reserve of £327,138. It now| The amount to be offered next week will be Rs.2 


2,000,000, 


Le 3} 


amounts to £30,951,373, and the proportion of reserve to 
liabilities has fallen 23, to 483 per cent. The revenue 
receipts, less disbursements, added £274,287 to the Public | roe aete c w 
Deposits, and the Private Deposits show an increase of ‘ a m : WITHDRAWAI £ 
ig > ait er | ing | Mon., Bars.......... 12,000'Sat., S. America .... 90,000 
{2,328,631. These amounts were obtained by borrowing : 5000 Mon ce | 
* . ° ° . ° 4iso0n 9 a . k WeEMoeecsececs ‘ | 
from the Bank, the extent of which is indicated by an 3,900 


a : cas Tues., Egy 222 0C0 — Gibraltar 16,000 
increase of {3,018,088 in the amount of Other Securities. Netefiluz .. 80,000 Thurs., Buenos Ayres .. 130.000 


The foreign movements of gold to and from the Bank since | 


AZ 


last week have been as follows :— 


The subjoined table shows the rates quoted from day-to- 


Tenders for £ Seneee in six months’ Treasury bills were | 


‘r. yened on 23rd inst., and the applications amounted to | 
noms Sat. Mon. Tues. Wed. Thur. he = ig : : t I r _ : = ited to 
week. | day. | £4,082,000. Tenders at £98 16s 1d will receive about 84 per || 
% |. ~ {|cent., and above in full. The average rate of discount was | | a 
/ / a | 


{2 7s 8-88d. The following is a statement of the Treasury | 


w~ 


2 
e i 
ae 


Bank rate 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 
IT Ca eine cece eee 
4 months’ do........ 
6 months’ do 
Loans :— Day to day 
Short seescesee verre 
Fortnight (at last Settlement)... 
Deposit allowances:—Banks . 
Discount houses at call........ 
At notice 


w 


bills outstanding, exclusive of those issued privately :— i} t] 


~~ 
th 
= 


meer 
oe 
hen ake 
Tele ir 
™ 


ToT 


Average 
Date. Amount. Rate of Duration. 
Discount. 


Obs Lob. ste - 
bo eG DS Wt DD DS 
af PR TED 


Date of 
Maturity. 


Ne MeO 
wera 
toe wD NY Wh w 


ww 


day during the week :— 319,000 319,000 
| 
| 


| 
| 


sm NRHN WwW 
Www 

-* 
naw 


Ww 
NRK kKe WN YNNDY w 


Ww 


1907. 

iit cceuincl months June 21, 1908 | 1 

ar" Be : : . Dikcsscese! months June 29, 1908 | f 
Che following is a comparison with previous weeks: 1908 | 

; — SOR. Tbscceonss y months July 12, 1908 | y 

Bank Bills Trade Bills. OOR.. Blevccnaes months July 27, 1908 |) } 

Met. BW ccvcus months Sept. 28, 1908 | lt 

i 


me WD ho tt w 
Pie a Comte ke BET 


C6 oe er TO 


| 
| 
i 
} 
| 


Oho reek. OT 


eee 


oie Or ee 


Wee whew SS 
Pa eh Oe 


Nw K we 


to 


Money. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


Floating 


Total 900, | | | 1] 
a 


A branch of the National Provincial Bank of England is | 
now open at Wind street, Swansea (adjoining the Hotel | 
A Metropole), under the management of Mr D. T. Lloyd. S 
4%, f Mr Bertram Abel Smith, a director of the Union of London j 
a 48 and Smiths Bank, Limited, will take up his residence in | |r 
= Nottingham, and undertake the duties hitherto performed by 
3H the late Mr Francis Abel Smith. 
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LONDON COURSE OF EXCHANGE. 


% % % % 
6 5% 53 
51 53 | 
6 58 | 52 


ae 


ODD 
Me 
ODD 


no 


>... 
ee ee 
on 

~ 


+ 


2 
noe 


ey 
> & ao 


w 
> 


AWwWwAwW a+ 


on 

si 

3 

23 tk 
a 
2s 


oe 


i 
Usance. 
fz 
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Price Negotiated on ‘Change. 


: Mar. 24. Mar. 26. 
| ™ These rates range from those current on the very best paper to those paid = 
| on bills for which the Bank rate is usually required. / Cheques 25 132 164 124 
aie . 0 |S months, 25 324 25 374 
Writing under date March 26th. Messrs Samuel Montagu | Marseilles |, fo | 25 33% 385 
ore 7 Amsterdam |}Cheques | 12 24 2% 
ind Co. observe that the market for bar silver lacks animation, Ditto 3months 12 44 5 
¢ : , Ds ” = - . , 2 72 
| but has shown remarkable steadiness. The Indian bazaars | Hambure " = = 72 
bought moderately to complete this week’s shipment— Frankfort «22+. ++. -seeeseeee . 2 68 3 
> “pager : : E t—the | vienna and Trieste 24 25 24 39 
| last to arrive in time for the April settlement in Bombay. | Anewerp 25 41 4et 
. eterst y s 
American sales have been augmented, no purchases having a a ae ae 
' been made by the United States Treasury during the week | Gene Naples, &e. 25 4% 5 47 
: ; Madrid, Barcelona, &c. 4042 41¢n 
i under review. We understand that a larger Indian demand | Lisbon 463 4 _ Abi S088 
| is anticipated for silver in April and May, owing to the | 8¥erland i ” oe eS , I 
| number of Hindoo weddings likely to take place in these | NDON. 
‘months. Silver has again shown a marked reluctance to fall ae nates of ERSEANSS oe 


below 25}d, and the prices to-day, fixed at 254d for cash | ia, 


and 25};d tor two months, are j;d below those quoted on the | Latest oe Ueance Lates 
date of our last circular. Dates. 


— -_ 


~~ ~*~ OO aD Fe | 


Rates 

D of Ex- Usance. 
ates. 

change . changt 


ons ie Oe 


The movements in the spot and forward prices of bar silver | Paris ...... Mar.27\ 25233 | Cheques 'Rio Janeiro../Mar.2+  15y;d 9dys#t | 
from day to day during the week have been as follows :— ae mn | 26 25°199-204) ,, Buenos Ayres} — 23 484d Wdysst | ' 
. . a msterdam ,.| 26 1211 Short 2 ee 
— Two Months. | oa — 27) 20-428 : Montevideo.. Feb. 29, 5)jid dysst 
‘ d 26 20°28 3 months Bne 5 — 
254 -- 258 | Hamburg .. 26, 20°41 Short; Melbourne .. Jan 20 l¢dis dis 6045 
4 25: | Frankfort .. 27 20°41 ° Sydney 20 Iydisé lis " 
25 ° | Vienna ... 27 24°04 ” adelaide .... 20 Ajdisgdis ss 
ote St Pete rsbrg. 26 94°88 3 months Calcutta .... Mar.27 lo 4) © oe | 
253 New York , 27 4834 G60 days at Bombay ..... — 27 be ae 
2532. Lisbon.. , Sight. Hong Kong — 27 1/ivs transi’ | 
05 1 Madrid .... 27 28-83 ° Shanghai..... —- 27 28 * | 
ie 26 25-125-14) : 
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j The dis i 
“ies are as follows :— 
cities Bank Open Seah a 
Rate Market. Rate Meret 
% 


i _ § Jan. 23, 08] 2} | Genoa...... 5 Jan. 27, 08) ? 
coe seen 54 Mar 7,°08 42 Geneva .... 34Mar.13, 08) 34 
54 Mar. 7, 08; 43 St Petersbrg 63Jan. 27, 08) nom 
aa vort .. 54 Mar. 7, 08) 4; Madrid .... 44Sep. 24,'03) 34 
enero ol 34Mar. 23, 08) 34 Lisbon .... 6 Jan. 9,°08) 5 
— 3" Feb. 24, 08) 34 Stockholm.. 64Jan. 30, ’08) 6 
—-** 44Feb. 3,°08; 44 Christiania . 54Jan. 50,’08) 54 
ee. ‘""" 5 Jan. 27, 08) 4 Copenhagen 64} eb. 20, 08) 6 
Turin ....2+ 5 Jan.27, 08) 4 

At other centres the latest recorded quotations are :— 
| teow York (call money).... 1} Caleutta, Bank min....... 7 

1 7 


7] 5 ) ( c see eeee 
Ditto (endorsed Bills) .... 54-6 Bombay, Bank min 


The following are the standards for 


ie 


~ 
a 
1 
Q 








gold points of the 


1c ipé i] g old exchanges *-— 


| a P CH Marks. GERMAN. Dollars. AMERICAN 
Fran "a ine : for us 20.52—5 per mille ior us 4.89—5 per mille for us 
a oo 20.43—Par 4.867 —Par 

| 124 4. mille agst us 20.33—5 p. mille agsi us +.827—8 per mille ags us 


The latest exchanges are :— 

| French “cheque” exchange 25f 134c, or 5? per mille agst us 

\| German short exchange .. 20m 42ipf, or 3 per mille agst us, 
| New York exchange 

| «Cable transfers’ .. . $4.86}, or 

} 


THE STOCK MARKETS. 


SetryiinG Days. 


j per mille agst us 


CONTINUATION Pay Day 
Mines, April 7 General, April to. 
General, April 8 Consols, April 1. 
Consols, March 3 
| The stock market 
nent of the account occupying a considerable amount o! 
attention, but there has been a remarkable change in tone 
which is not accounted for solely by business. Yet, 
though markets are firmer and prices have advanced, no one 
professes to know exactly the real meaning of the move. It 
| may be, as so often happens, that professionals have been 
buying in anticipation of the public demand which is expected 
to arise, but these advances have so often ended of late by 


is shown as to the future course of prices. 
movement, however, is better than stagnation, and the real, 
permanent recovery may, perhaps, have come after all. 

‘he most striking market has been the 
which has improved on advices from the other side. There | 
has been little more than response to New York prices, and | 
| the volume of business does not indicate th: at London is enter- 
| ing upon the purchase of American railways with any avidity. 
|The reception to the New South Wales loan was as dis- 
| appointing as that given to the Trunk Pacific and other recent 
‘issues. The Moscow loan, however, has just been subscribed, 


|yields rather than for safe securities giving a moder: ite 


retur! 
British Government Securities.—The Funds have not 
| been a conspicuously active section during the past week, 
| but since last Friday the re has been a gradual improvement 
in prices, which close fractionally better on the week. The 
| fact that the Bank was unable to 
}the open market did not have a depressing effect upon 
\ Consols, which finish 3 up, at 87. War Loan, Local Loans, 
{ 


Transvaal Threes, and Indian issues have all moved up with 


have not spent a busy week, the arrange” 


count quotations current in the chief couttansied:' equ _— promising securities 


the liquidation of stale bull accounts that no great confidence | 
Even temporary | 


American section, | 


simply follow the ordinary 
course of the mar ket. Some expli unation s of the improve- 
ment have been far-fetched, and bear little or no relation to 
actual facts. The increase in revenue return seems nearer 
the mark, b ut may it not be due to the Japanese policy of 
using their balances in London for 


supporting their own 
bonds, as was suggested in th Ex K ¢ 


( NOMIST some weeks ba 
If this is so, the practice is to be deprecated for m 
reasons. Otherwise Foreign Gove rnment securities ire 
without great interest. The old Russian Fives have iumped 
3 on the week. while among South American Government 
bonds Argentines have shown strength. 

The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 


-—-Closing Prices— Rise Prices.” 

Last Week, To-day, or Fai!. Mar. 25. Mar. 
Argentine 5%, 1886-7 ..... eoose 1028 .. 1024 ese «cc oc MD oe RE 
Do Rescission ............. e ¥ “a 90° a we ao &9 
Do Nations! Cedulas “*B” .. a5 o SA ne 4 ts 45 
Brazilian 4% Bonds, 1889...... a 85 ee 844 
Do W. of Minas 5% ........ 95 .. 95 ‘ « as 

Bulgerian id BEd cxndccetecs 103 «- 103 ‘ > ee 
Chilian 44%, et ata 87 we 8&7 874 .. 874 
Chinese 7% Silver, 1894 ...... See ate Wr) 64-60 > 000) we ee 
Do Goid 189€,5% ......... a oe De cat a 1034 
Egyptian 4% Unified Debt .... 102} .. 1023 le. oo ee SER oe 
Do 34% Converted ......... ° 98 - 98 ee S75 34 
aS 97 a 97 ow So4 64 
German Imperial 3%, 1891 .... 2 “ 82 ee ee “é 
Ce MEET  K00 e600 ikedvdwne és 484 ; 484 .. 4 1B 
Do Monopoly, 4% .......0- oo « a 49 484 
Hungarian 4% Gold Reates - 4 se 4 ences co a6 ees 33 
Italian 3} ° » Rentes widens - 102 -- 102 ese 20 66 ee os Oe 
Japanese 4%, Ster MR sac cesas 8¢ . 8 ae Po S14 
Do 43%, 1905 2.2.20... cece 892 .. 908 l 03 893 
Do 5 %. 1907 (New)... ....... 9749x 984 + 3 9% § 9 
Mexican Conv. 9 errr . 1024 10 . + 102 102 
Peruvian Corp., 6% Debs. .... 1012 - 1014 t 1C1 100 
Portuguese MR ccc eeucascs “ 6lz. 6. “ t<e @ 614 
Russian Ser. IT., 4% ......... ‘4 or sé 85+ ei 834 82} 
Spanish 4% Sealed ........... — - _ 93 . 
Turkish 34%, 1894 ........... a 97 965 964 
Do 4% Unified ............. ‘ 94x ‘ 94 : € 954 
; Onited States 4% Loan..... . 122 5g ae ‘ 

Uruguay, 54% Bonds.......... 69 ai 69 eit ~- 68% .. 683 
Venezuela 3%, Dip. Debt..... ‘ 453 . 465 .. + 1 45; 454 


British ray me: In some ways it has been an extra- 
ordinary week in the Hom: Railway market, forthough the 


old account wasin course of sett ment, which usually restricts 
business, and traffics have again shown continued decreases, 
the market developed strength, and prices advanced. The 


strongest section was the Underground group, and in antici- 
pation of the benefits which the Franco-British Exhibition 
will bring to them Central London have been bought, the 


| Ordinary rising no less than 6, and the Deferr ed Metro- 
| politan and Districts have also moved to higher levels. 
Traffics during the past week have again been unsatisfactory, 
and North- Weste rn, Midland, and North-Eastern show losses 
of £15,000, £14,000, and {12,000 re + deren 9 These 
declines, howeve ., do not wipe out the increases of the corre- 


so that it would appear that the public are looking for high | 


sponding week of last ye 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £76,498, equal to 4°5 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 
of £4,789, equal to 2°3 percent. For the current half-year the 


| English and Irish lines exhibit a decrease of £215,545, equal to 


obtain any of the gold in | 


1° per cent., while the Scotch lines for the current half-year 
show a decrease of £80,018, equal to 4°9 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the zoth inst. 


| amounted to £25,696 on a total mileage this year of 428} miles 


| Consols; while among Corporation stocks several descrip- | 


tions have gained a point. Colonial Government securities 


bave ha rdly" ch: ans: rec :. 


- ULoaine PRICES, -—--—— aes 


rea 


OOOO eeeEeEeETEeEeEeeeeeeeoeoeoeloToeloloeeeeeeeeeeeeeeeeooooooom™S 


Upon such of the lines as were working both last year and I this 
year the receipts show an increase of £33 upon the week. 


, 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 





Last Move- | reference purposes :— “ Making-up” 
“8%! Sat, Mon. Tues. Wed. Vhbors.! ‘Friday ment. | Closing Prices Rise Sete 
ps g a 2 Last Week To-day. cr Fall. Mar.25. Mar. 10. |} 
] Cons. 24% red. 1925 87g 4) 87h gf 87k 2 87t f o78 gS) 878 b+ 8 Barry Deferred Ordinary ...... 75h oe Wa” ‘ee a da : 
| Dorie Aprili.... 57$ 4 87} 4 87} 4 87, 875 2. 7) 3 878 3+ 8 | Gatedonian...........0.0...... 835 1. 89hx .. + 2h. 88h 904 |} 
23%, ri d. 1905...... 914 24) Dlg 24 914 2 24 914 24 314 24 914 24) 914 2h. er casevenbasensssers ee — ee me $04 | 
| 24% red. 1905 oan 854 6 854 6 855 b 85h 6 852 o} 853 64 852 €4 + 3 Central London Ordinary .... 654 ye Th ae 67) 644 i} 
| —— ( = sh Ld) 89390}, 89790} 89390} 89390; 90 } 90 7 908 2+ 4) City and South London ...... 38 «© 3 «+ 1 « 38 «2 38 |} 
i t nA ar Loan ; ; | sage 33 ea 2 Ts j z 21 a1 
| at Stock ...... 99% 3, 99k § 92h 100994 100 99} 100} 99$100}/9931003 + — “een = - po oe a. = ae 
“eine [PEE isms Gh ow. Gh «4a 634 || 
Do 23 Bas ra 100 4100-9100 4100 4100 4 100 qo 3 -- | Great Northern Deferred Seana Soe ee 425 ae - os 41 ' 
— ; 69 4 993 93 993 Vestern..... Feces . SE ce: | MD, cio oe eae 
1908-15 ..... 9S 4,59 4 99 4 99 4 99% 93 995 99995 100+ 4) Holl and Bernsisy K ekawnires Kee | in 46h ws + 3 aa “464 . 46% |] 
| Loc a1 Loans 5% St tk ©74 8 975 8 974 8 973 8: 972 8: 98 $984 9 + 1 Bam am maamenonscesee -— - 2. See {| 
| -rans. Gov. 3% Stik 983 9 953 3 984 } og} 9} 99 4 99 4/994 100+ 1} London, Brighton,4e.."A" .. 78 ~ sai + 42. 80s. 8 | 
| Ine 20% red, inti 272, Gx 272, 6272, 6 212, Gx — os oe . an London, Chatham, and Dover.. 1lg we Me se © 1 cop Eve Be tl 
"Do 4 ced, ISB ond atl oak atone aos’ y+ be 4) Os 314 ; | Do Arbitration Preference .. Tikes 74 oo + WB.e Tle 7 i 
Do s% red. 1948,. 91$ 24 913 2} Oly 2¢ $2 1} 92 9 92 8 ja: 3 +. *| Domdonand North-Western .. 1353 3. 137} 1) + 3g... 2355 «1363 || 
Bea Tie 8 SiS i ia 5 3 * | London and South-Western .. 1374 .. 1404 .. + 3 «. 180 .. M40) [| 
Mee Gee eee SSS) Se 8 Oe 8 | ee ee ee ee 8 a a) ie RMI ccer-ccroces- — — - =? Be Oe 
Mes. ( ms. 34% 1024 34 1024 34 102} 34 1024 53105 4 2 5 4105 4+ 3 Metropolitan Consolidated .... 3a a «+ &.. Mua DS i 
let Water Ba, S%B 224 34 924 34 925 39 92) Sq) 925 34 924 59,95 4 + § Metropolitan District ..... see  «s 1g. + pee 10R.. 10 || 
| Midland Preferred ....... ieee... eae £24 oo * a 62} .. s 
c Do Deferred . sneneue 563 ee 58 oo + Ww. SIZ. § i 
Foreign Government Securities.—The strength Of worth British Ordinary........ 234 Sux .. + 2. By. 6H || 
«pane e > > : f egsnascase GEE . «< Bix ww + Lh. WE.. | 
ma ~ + Donde hae been. the one feature et Te International worth Rie tannals jccece lee CS oo > & oo BR ae 1334 
arket. It is not very clear to the market observer why | yorn staffordshire ......... eee -t oo ee 
| Japanese securities should find so much favour when other | South-Eastern" A” ....000... 0 25k oe STH we + Ube BH oe WE || 
' ' 
{ 
CS FTF O—o—00@0222——0—00—-—=—-—-0=DDEDE—=EDE2E=E="O@"DDODDOES aL —eaw>saaee 


: 
4 
9 
=i 


shies Cathal Soe a aN MERE 


Mea Ie tine er to 


wn 





v 
me 


ag 


wep (Oe eee Ml Daher e 


wen 











at: ie iat. ales 


si gaa 


he by 


ee ee ES ee ae eee eS ee 
































































oo - << ae Do 
Do Non-cum. Pref... onsen on a 42 + 82 ,, 40 ~ 


re > erative er ! oniffire . + : + ee co De | Nitrs 
great recuperative power A magnihce nt wheat and cotton Southern Pacific ............+. Rs oo §=—76h ww + «SQ. TER, 744 San I 
crop would go far to place America in a prosperous position | Union Pacific Shares......... © 1265 «2 1390h ww + 4 IL, 12% Unite 


eres ; Wabash Pret. Beek ..ccccccee TT oe I Onc t Be Bw 
again. But that possibility is many months off, and, in the : 


meantime, the new set of conditions which the railroads have 
to face will undoubtedly involve reduction in dividend distri- 


W 
Colonial and Poreign Railways. Nothing of interest | cell: 
has happened among Canadian railways during the week, | offel 
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I Wall Stre The following are the latest sient mark 
Deetens Sutbeene. —The buoyancy of Wall Street g & Prices, &c., of the most Pref 
rei 
| may turn out to be something more than mere exuberance | prominent issues :— aad 
. ° . ‘ ay? 
|| accompanying the return of spring, but, so far, there is no -—Closing Prices — Rive Pree - " 
| ‘rapid change in the condition of trade to warrant the extreme Last Week. To-day. or Fall. Mar. 25. Mar. Jo Leoj 
| a ' _ Atchison Com. .........sesee0e 75 oe 7 os @ 3 77 ean ' 
optimism of the operators. It is true that the Steel report  — eeeereererrea rea area Gas Gear Ma, sf Tt 
1 2 ; es = nm _ | Baltimore and Ohio ........+ 83, 85 be oa m<¢ 
shows that 1907 was a rec rd year for this gigantic corpora aie a a. a 5 80 
tion, but the prosperity of the past year is no indication of the | Chicago, Mil., & St. Paul,CStk. 1220 6. 122s 22 + 34 °* 9 19 
| : .- ge E . Denver & RioGrandeOrd. Shs, 20 .. 21h 3.4 i .. 2k i 
course which trade is likely to run during the current year. Do Preferred Shares........ 51 .. Si .. o:. mo auto 
1] After all, cable advices still speak of increasing deficits in | Btie Reilroad Com. Stock .... 16 .. 17e .. + 1s.. 1 18 Buen 
| - : 7 ; oe Do Ist Pref. ...cccccccccccce 30h a «+ § . a 284 Baen 
traffics, continuous reducticn in Bank clearings and com- Do 2nd Pref..... ssscceseseee 25 «2 25 1, + 2 25 .. 19 Buen 
i . c : : . Illinois Central Shares ....... 129 oe 130 oo * 3 } 129 Cana 
| mercial failures. Moreover, the figures which we publish | [onisvilie & Nashville,CStock 99 :. 102 (24 3 .. 103 2° ge Gran: 
lie 2 . y New York Central Shares .... 99h .. 100kx .. + 23.2 me rAT 
elsewhere of the decrease in the cotton mill takings and the N.Y, Ontario, andW.Reg. Shs. 338 3. Ma So 877 + 10, = 
|} reduction in wages of the operatives are not exactly factors | Norfolk and Western Common 645 .. 67 .. + 2 .. 6 64 ‘| Do 
: or o De BASE Pref, .rcccccocsesee BS oo GB  oe.. o 8 83 Great 
} upon which to start a bull campaign. These and other] worthern Pacific. 0 ww USL + 1 21 ae ion 
H symptoms all confirm the view that neutrality may be the most — R.R. $50 Shares Bat - o cal if ++ 60} .. 60 Mer! 
i = . eee eee serene nenee ** 2 . 7 oe S ce 52 iO 
|| prudent course. It must not be forgotten that America has | Southern Ordinary............ 123 . Is «. + ; 
butions. Mr Roosevelt's special Message to Congress was] but since last Friday prices of Canadian Pacifics and Grand pal 
viewed as a manifesto and did not disturb the markets; i Trunks have risen on bear purchases before the carry over, | Lor 
fact, it is said to have had rather a good effect upon a The market, however, has otherwise been very inert and | Co! 
ment. The decision of the Supreme Court that the action of | without interest. Foreign railways have also occupied very to 
the Minnesota and N. Carolina State laws reducing the maxi- | little attention. Towards the end of the week Antofagasta | Por 
mum railroad rates was unconstitutional partly accounted for | had a sharp rise, but this was said to foreshadow a new ee 
the bracing up of prices during the week. issue. Mexicans at one time were sold on an unwilling | sto 
ies _ Sas “s 
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Revenue 2nd Half, 190 per Ended Mar. 21. Traftic Cost 2 Aggregate Receipts this Half-year It 
‘ Annum os tes per Mile Ge Oper A 
Name of Railway. was per " ice : 
Gross Work- Fixed ‘ ; aT Week pe % Passengers, & Goods, & ~ 
| Re ing Ex- Ch'rges . = + . .» Mile. = 14 Wi 
ceipts. penses 2: &= = 5” 1908 1907 5 1908. 1907 1908 1907 1907 1 
ENGLISH AND WELSH £ £ £ £ £ £ £- £ 2 2 ~ t 
3° Baker Street and Waterloo . | 3,025. 2,220 711 592 682,652 a i a act 
74 Barry . 15,069 15,516 215 373 95,172 1684 ; 0 | 
} nil. Brecon and Merthyr 429 1,770 2,199 2,187 36 3 35,624 0 ,155 5,260 23,046 20,95 61 
i nil. Cambrian 2,330 2,81 §,140 5,085 1 19 28,150 2 24,539 24,334 29,451 29,941 280 | 
} 3 Central London 6,033 6,129 1049 1021 665,363 714 ‘ - 6 | 
Charing X,Eustu.,&Hamp ; 3,160 3,135 407 702,772 ° 
12) City and Seuth Loudon 3,297 2,728 454. 4: 446,394 39 6a Agr 
3 Furness 2,094 6,769 8,863 10,701, 633, 753 40,507 484 | 25,007 24,905 77,753, 97,115 139 | 
| ae ae 17,555 $7,451 75,006 79,367 123 125 89,934 22 | 195,891 205,585 690,138 707,673 588 | All 
5 (Great Eastern $4,500 48,000 92,500 95,900 76, 45 47,163 632 537,500 558,900 547,300 559,000 1938 | ‘n 
nil. Great Northern 39,160 69,940 109,100 116,770 109 112 59,724. 964 463,840 457,170, 823,360 869,01 6 | om 
4 Great Northern and City . 1,652 1,811) 472, $13. 770,253 la! ¥ ; % | - 
Gt. Northn. Pic.& Bromptau 5,430 3,885 5€7| 430 792,046 6 Bri 
7 Great Western 93,400 139,800 233,200 241,100 81 79' 17,746 119 1 133,900 1,117,200'1,560,800 1,579,800 < 2,755 | Br 
34 Hull and Barnsley 10,125 12,006 108 154 88,721' 465 i , 37,97 rs 7 Br 
4} Lancashire and Yorkshire, 36,000 69,394 108'398 111,114 180 182 105,125 91 | 421,765 425,237 800,824 822,553 1,222,589 1,247,790 5844 S844 Cor 
74 London & North-Western 98,000 178,000 276,000 291 91 14 60,558’ 137 1,164,000 1,156,000 2,043,000 2,100,000 3,207 C00 3,256,000 1,946 1,946. Cu 
74 London & South-Western 49,200 31,600 80 80, 79 80 49,465 1404 | 614,100 603,209 335,500; 336,900 949,600 940,100 1,0164 1,013% En 
6% Lon. Brighton & 8. Coast 33,032 16,688 49,72 1,1 102 104 65,291 105 411,107 415,228 186,589, 190,833 “97, €96 606,061 487 437 | Ce 
74 Lon., Tilbury, & Southend 6,334 2,521 8,855 8.790 109 106 68.337 113 74,164 71,303! 29,875 30,133 104,039 1 1,436 81 81 — 
7g Maryport and Carlisle 586 1 2,37 §9 21,700 147 3S 28,72 4144 4a | G 
2 Metropolitan 13,383 1 4,4¢ 151 178,126 414 161,056 159,212 21,300 21,188 m2 7 | Ha 
2, nil. Metropolitan District .. 7 324 377,065 114 as | 
1, 52 Midland 61,000 162,0 161 60,162 63 735,000 724,000 1,926,000 2,030,000 2 401 1,400 |) 
16, 54 7 North-Eastern 47,644 134, 112° _47,673' 1343 573,330 564,059 1,532,180 1,555,694 2,1 596 1,695 | 
*242'283 247,966 47, 44 535 North London 4,087 3,691, 7 ¢ 766 242,444 814 52,556 62,810 43,757 49,070 12 12 | 
523,195, 318,561 121,995 4 4 { N_Staffordshire—Rail 4,525 12,325 16,648 17,369, 80 91 \ so 795 g3f; 52,801 51,854 143,957, 145,788 206 202 | 
| oe, oe i Canal 1,630 1,760] 13, 15 pO YY ; 18,440 20,468 ie oe 
31,260 9,37 22,005 4 4 Rhondda & Swansea Bay 684 1,K6 1,990 2,157 64 66 40,283 12 7,624 6.954 18,128 18,487 l | j 
178,073. 118,606 32,045 7) 7 Rhymney ‘ . | 6,645 7,080 87 92 30,857 1744 ; a | , 
709,860 995,134 ale p ; : . wii , ao 5 | 
1082/921 682, 998 tha ;5 Eastern & Chat. Rail. 52,090 20,235, 72,325 78,534. 110 119 oe 70 629,208 646,815 225,905 240,334 654 OS Fe 
5 6 %.977 110.11 T "ale A 1A R74 90 ¢ 4 } F "9 e en 19 ] 
S50,0% | 305,977 110,116 4 | 4 Taff Vale. ass 4,062 16,874 20,936 20,683 168 163 80,002 775 50,869 48,572 186,254, 192,212 244 12H |) 
2229 #2 1263 638 343 655 34 3 Caledoni in 25,475 54,22 79.70 84 85 58,116 894 204,576 199,509 412,289 452,079 616,865 651,588 9397 939 || Tr 
J 549,526 256,665 4 34 Glasgow & South-Western* 11,537. 19,579 31,116 70 69 34.049 6 90,846 90,640 147,12¢ 237,972, 247,362 S44¢ 4244 1. 
9 é 33 Great North of Scotland* 3,910 4/710. 8.62 2 24 21132 62 25, 150 25007 31.684 6 56,830 §7,680 & 536 th 
1g 13 Highland" 3,950 4,682 8,632 17 125 14,804 64 35.922 36.931 30,484 30,303 66,406) 67,234 4924 4924 | 
1 4 North British * 27,398 61,722 89,12 67 67 58,979 68h ss ce peal ; 2.8 184 1,3049 | a 
IRISH om 7 = : Ps } ( 
6 64 Belfast and County Down — 1,549 2,440 2,437 30 30 18,955 117 17,783 17,52¢ 7% |i 
nil. ull. Dublin and 8.-Eastern 5,059 4,609 4,863 28 32 16,363 174 : 16 
64 6% Great Northern 9.692 9150 18,842 18141 34 33 15519 142 96.343 94.742 545 
4, 4) Great Southern & Western 11,831 13,604 2F,43E 25.402 22 ] 12.779 86 131.573 } 29 808 1204 be 
} 3 34 Midland Great Western 3,971: 6,362 10,333 10.¢ 17. 17 11.947 56 “41359 “40°57 % 598 
* From Feb. 1. a On Arbitration Preference Stock. 
ian allt amma 
Spadbdcbeeiesauelanamiaatannansedensehatemnaie SE 
COLO 
| NIAL, FOREIGN, AND AMERICAN RAILWAYS. 
! | 
| : , ; = 32 Pp | 
Name Receipts Total Re _— Name == Receipts Total Receipts. Nar = Receipts. Total Receipts 
—— == Name. == 
j 1¢ 1908. | 1907 mS 190% 1907 1908. | i oes 1908. | 1907 1% x” a 
j] IspiaN & Cotonta 1 £ £ _ Forgigs. — Con £ } ; = \ 
. s J i ; ‘ z z AMERIVAN. — Con x . a f 
| Assam Bengal... Feb. 22 $3,475 5B. A. & Rosario Mar.21 102,600 100,335 1,290,620 1 1a, 380 Baltimore & OhioJan . eee _ 
Bengal and N W 22 2. 2: 164,532 183,986 C.Urag. of M. Vid 21 8,365 10,270 362,294 354,157 Chesapeake & Ohio Jan a 
Bengal Nagpar 2 & 2 322,300 375,266 Cordoba & Rosar 22 («5,415 .960 182,515 168,975 Chic. Mil. & 8. P... Jan 
Bombay, B.,&C.I. Mar.21 2 X 293,206 341,200 Cordoba Central 22 3,495 42,110 36,615 Denv.& RioGrande Mar. 7 t 
Do State Lines 21 2 39 392,800 471,466 Costa Rica Feb. 22 8,024 214.157 185.836 Erie Jan 0 
Burma... 22 31 28,818 708,756 671,835 Cuban Central .. Mar.2]1 14,074 247,819 305,606 Great Northern .. Feb 
| Canadian Northn 21 28,560 21,880 1,356,100 968,080 Egyptian Delta 5,422 257,409 239.839 Illinois Central Fel | 
Canadian Pacific 21 249,400 277,800 10599000 9,987,400 Entre Rios 21 84K 198 621 169,526 Louisvl. & Nashvie. Mar. 7 | 
East Indian... 21 109,056 98,200 1,543,466 1,303,333 G. West. of Brazil 21 86 119,064 134,091 Missouri, Kansas. . Jan 
G. Trk. of Canada 21 142,759 160,966 1,482,688 1,697,840 Inter. of Mexico 21 5,598,170 §,127.920 N. Y. Central and 
Gt. Indian Penin 21 70.313 102,015 1,094,643 1,284,016 Leopoldina 2) 274 "202 "258'546 Hudson River Dex 
Indian Midland 21 15,533 210,107 245,920 Mexican 21 ’ 153.2% 800,900 1,819,600 New Orleans, N.E. Feb | 
- : hn , . c o ~ . 
Madras & Southn seit niet a TS ald Mexican Natnal. Feb. 28 $353,302 372.409 10700058 9,993,079 Norfolk & West Jan A 
Mahratta Fy 29 2 495 S76 165,676 141,314 Nitrate Rails.*.. Mar.15 20,608 26,040 124.986 130,400 Northern Central... Jan B 
Quebec Central Mar.21 4,35 3,002 4 5 29,440 Ottoman 21 4,153 4,68¢ 53.998 57,276 North Paciti« Feb ( 
South Indian Feb.29 17,269 17,063. 125,692 128,123 Pireus Athens Drs Tors Drs Drs. Pennsylvania Jan ( 
Southern Punjab. Mar.14 5,751 5,485 57,908 65,649 | Peloponnesus 199,154 141,222 1,125,130 1,075,928 Philadel. & Reading Jan 615,119 a ( 
4 -~ REIGN. = r ie Mar. 8 19,996 35.0% 234,73) 378,872 Southern Pacific .. Jan 1,864,097 2,1 5 G 
Antofagasta(Chili) _ ; ntl. of Havana 21 330% 42.430 698.426 874.035 Southern RKailway\Jan 194,609 o | 
and Bolivia Feb 91,082 63,229 192,088 146,712 West. of Havana 21 5,708 4,683 195.747 161,001 St. Louis&San Fran Jan 714,686 s 
B.A. Gt. Southern Mar.22 114,791 103,203 3,226,756 3,082,821 | Awenicas ~" Texasand Pacific... Mar, 7 48,240 I y 
B. Ayres Western 22 56,381 46.) 03 1.495 553 1,430,091 Ala. Gt. Sthern 7 194,510 221,393 7,606,648 7.709,539 Union Pacitic Jan. 1,037,984 1,190, 195 8 “621 Ba ' y 
B. A. & Picific 21 89,589 75,489 2,426,767 2,072,950 Atchison Topeka Jan. — 1,463,335 1,555,951 11211260 10706519 Wabash Mar. 7 93,412, 102,292 3,675, 4 | ¥ 
‘ ill | 3 
* Two weeks, 
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market, and prices of the three issues have fallen, the First 2 | 
Preference falling 2, to 137. Argentines present a rugged e SOUTH AFRICAN 1] 
rat 1S > aS j reek’ ‘ : losi rice if 
appearance a o result of the wee k’s business, but the TRANSVAAL L wor Teteen we C ee Price Rise || 
movements on the whole have been in an upward direction. | Gt? Mixes Week day. Fal! dest To of il 
Leopoldina stock has also advanced. | aaleaneoiben 2H. 2b. Mir 
The following shows the net movement on the week in —— est U nited rc ’ aes See 5 13 z ds 1 
ant 8s OnNnsoi ad s ? 7 Iguse eep “* 2 . 2 + o 
some of the principal issues :— Saekoee solidtd. yy... oo 2 Lang aante Deep Wx oD } 
; i oeeeedeee fn. i Modderfonte . 3 - 4G ; j 
4 “ Making-up” | Brakpan .. ..... 5 »2 Modderfonte inDeep 2 1} 
-—Closing Prices—, Rise Prices, Cason eed ee 3 - = Nourse Min ha, : 2gx.. 2m . i] 
Last Week. To-day or Fall, Mar. 25 nee City and Si ae: - ¢; Rand Mit : 4 5 i} 
d i a all, Mar. 25. Mar. 10, | =**: uburban 143 1: tees ; Sx. . + i 
antofagasta(Chilij&Bolivia(def) 12h .. 7% .. + 5 .. 13 .. 12k | Gomet ....... a...” hee 2 : 1 
Buenos Ayres and Pacific Ord. 129 ee 119 pire: (es Consold.Langiaagte <... 1. Robinson Central 43 3 oy 
Baenos Ayres and Rosario Ord, lil co on peo aah aah = 211¥ | Consold. Main Reef 1: it” Do Deep (New 33 35 ~ | 
Buenos Ayres Great Southern 126 ce =: 185 ie mL (19 | Crown Reef Roodey Central J 3 | 
; ; 60 ** oo B76 we 1G I teef.... 62 63 : a ; 2 + 1} 
Canadian Pac fie, Shares. . 1493x .. 155 .. + 6 .. 154 152 | Driefontein... 2 28 Rose D 32 3 ; 
Grand Tr ink of Canada Ord.. ° 158 lee 16h... + lb. 153 re 158 | Durban Rood iepoort 1 1 a ier & Jack Eas 2 Be 
Do First Preference ......- - hi ee 112 ok 2 ee 114 | East Rand Prop. ‘1 24 Su Dee} 2. ' 
Do Second Preference ...... 94 oe 4H we tO MB ge | Ferreira .... “4 .. st. — 3" | south Now fee. oR --+ te | 
Do Third Pref erence ....- eee 47 ee 492 cn & 23 ie 49 oe 493 | Geduld . : ears ls +3 ~ S VOurse€ =. : : i} 
Great Indian PeninsulaB .... es a ee 203° 208 | Geldenhuis Estate it i2 = Van Dyk lk j x | 
Guayaquil a! } Quito. ..ccccese 36 ee 374 ee 4 14 36. , 35 Ginsberg eg Ss 4 ra Vi lage Deey — lee. - 1 
Mexican Railway, Ordinary .. S72 like 374 an i - 364 Glonenian Siain ie ihe fs.-+ & Witwatersrand Dp. 32 3; m Ti 
Do First Preference ........ 139 = oo = i 2 ae Glynn’s L Bee ae ; . | 
Maan eas ee 2 ee san 1364 ydenburg Ltax a Laxt . te j 
Do Second Preference ..... e 8&6 ee 844 6. — ig oc 844 Goch (New).. i . _ Laxp, Dramonn, & 
Nitrate seseerenereeeees ececcce 94 on 94 ae } * 7 ee Mm er a ie es 3 ‘ 3h° « . Angl } re nch } { : 
San Paulo seensenasnseenavend © 1914 as 1944 eae - 192 ee 197" | Jubilee . ; i : = 3 --+ & Central Mining and 
United Railways of Havana .. 69 ‘. 63 eo= 2 vn 644 a 67 Jumpe “eae 7 . dex. . tr: Ps c nee id r - lig llg +3 
' a aie Kleinfontein (Ne 25 .Cté«O@ — 540%, Pields.. 233.. 2 + 2 
Miscellaneous. —The most important event in the Mis- | Knight's n (New) 2 us 3. ee ot , 54% i Ist Deb.102 ..102 
99 eal — Z : 7 : i  ». é Th-+ ee e Beers Def ll : 1? 2 
cellaneous section was the announcement ofthe terms of the Sannin ete R-- &-- . Do Pref.......... — 14a e 1] 
affer which the Boar Tee ; m : ees ee th. Do 5% Deb. 1004 |.1004 - in | 
offer which the soard of Trade has made to the dock com. | ee. ca 23 .. Do 44 | xp. Deb 4 — 1] 
panies as part of the scheme for constituting the Port of Luipard’s Vlei = if ; ae aoa fa 1) 
va . ' ‘ San ee oe . ren ng. & Finance i 1} 
[The directors of the London and India Dock Sr nen Iyq.. 11 | Goerz (A-) & Co... tt. || 
ai i a ee 2t4..— HH son’sTrnsvl. ¢.. 
ny have decided to recommend the _ stockholders ——* rfoniein .... eS fe HE Py Trnsvil. qu.» fe 1} 
od ames . a Do Extension es 2 teseee 3 te fn |i 
pt this arrangement, which gives them new |! Ni oy x ion ot att: Jagersfontein (Def.) 34 2 | 
= ock cn c 4s i Mies s ‘ ba Ceseseccecsaes “xX vs : Johnnsbrg Cons. In 
a ee proportions which we_ give elsewhere. | jort® Randfontein lyy.. 12 ..— te hie | 
The Ordinary and Debenture stocks of the London and Pitan ee in Lry.. 1g -.+ fy Mozambique 0.00.0 8. | 
India Docks ve adv: - : ; - ‘ mrose (New).... 2h .. 2a. ‘ posing as 5 wa 
India Docks have advance d 3 to 4 points, but the Preferred | Princess Estate.... i .. ; ess kane Diamond és tm 
stocks are lower. Surrey Commercial and Millwall Docks a ntein ...... 1d. Ife. + dy New \ — hin 
ire unaltered. Bank shares have been dullish, but Breweries Robinsor Devilli rs af. 7 ee eee ' | 
| show sicl y eliot Or — ° vee ers 0% & - OceanaConsolidtec 5 2 
how signs ol light recovery, without much business. In the ms Randfontein.. 3 ji. 8 Senin ae 
ther sections very little change has occurred worth recording Sal ee United 13 .. 1g .. Deferred a 
| Trust sto ks have moved irres gularly. Gas stocks have Sheba eee = Sa: 32 5. A. Gold Trust lgx.. 1}2..+ fa | 
‘ned at the same lev 7 . re Simmer. - &.. &.. .. Transvaal Coal Trst 3 " |i 
ined at the same level. E lectric Lighting shares show an Tran ner&Jack Prop. 1y:.. Isy..+ gy Transvaal Consolid. 1} l Ii 
rreo ’ S inaves 4 " nsvaal Gok ’ : — }a°° S +e | 
reg liar tendels V; but Iron and Stee ] de esc riptions on the cca. Gold.... leg... l¢g.. ‘Trans Est. & Devt. Li a i] 
whole are better. Van Ryn .......... 3h... 3A + Transvaal Giidfield fy... i} 
The following are the prices and variations of the more Soamieniat Ma Reel 3h.- Sn-. RHODESIA. | 
| active Snares OBeIStruls «1... 606 ee. Becht 
West Rand........ 3 ; chuanalan d 
MISCELLANEOUS, Wolhuter Gold .... lpy.. 144..4+ 3 oe gt a * : 9 . 
Closing Prices. Rise Cl rp > Worcester ........ 3.. }.. . | Chicago-Gaika 4, ae 1 
| Last To. ers ‘aan _ Rise . ; . 0 : , eee 3" . in ‘ Vt 
| Week, ay. Fall —_ re = ea -- eee ae iv . tm 
a day. Fall. ~ . Week. day. Fall ae . obe & PI 
{| 1 7 son's Bay...... 754 .. 774 ..+2 ar . 
; . ‘ sipton oe ae le — ae oe — . MasnonalandAgncy . 
| Allsoj i 6s . & +14 Lon. & County Bank 893 90 + 2 —_ =< - 00d _° fs-- .. Matabele Reefs } 1% | 
anTel 554 .. 56! 1 Lon. & West. Bank 51} 1 SL wd Driefo ns -- 113... Lg + & Rhodesia Copper & l] 
S 2) 25 Lon.Genl. Omnibus 3 x $ riefontein Deep ee ) pl. & Devt. a 
| Tractn. 14... 1 4 Lovell & Ch ioe ae 5 7 Durban Roodepoort 14 ii D a... & 
tDef.1774 ..1774 ..4 _ Ord rooms , | Ferreira Deep .... 432 Pi es = ond 
| lond&Co 5 .. 5 .. |Lyons(3.)&Co. .. 53. 6%... .. | Geldenhuis Deep .. q].. &@ —i » Gol 1. - : | 
| A iP 84x 87). 4 Meptn.Klee Supply Oe Dig. - + tn ene sans lysx.. 1 7 ee. J . 
. ean 1 15 143 ~ 3) P.and O.Deferred..2114 one | en vee Loe 48 ( “als 4 
| Eng ton ] 1; ‘ Vick'rsS'ns& M'xm 143 12 Co eee - z i aa 5 } 
“as 1, t. & ‘ OF .. % s Spiers and Pond = Af®.. ats. ys 4 5 r | 
Guinness Ord... 580, 2880122. US 'Steel Corpn.:’ she 22 sels “ds West Austn | 
| a Stores.... 48 .. 43 DO FIG. scscce . 99 i 1? + >. C] Pri I i 
| " _ : : -—s* 4 ~ losing Prices tise Closing Price lise | 
Mines. he Kaffir market has really changed very little Last ‘To- or Last 1 a 
; s : ate a Week. day all Week. d . 
t week, and though Paris was inclined to support its | 48seciated Gold.. 8 ig Kalgur! Wie. Th et | 
rit ind tI . , Associat i’° fa io Uf 
ites and th ‘ sent som a iad \ssociatedN.Blocks {4.. 44... ke View Consols 
p ; f _ i SOrne buying orders. the Glid. Horseshoe Est Bae. 544 bs 4 Lake ¥ &W rat - a * 1 
| en rT) .c } treat Bo > " » oe - pe e 
' = in prices is only slight. and not general. ens tee | i ae Met ne Se | 
Ferrei! sf areat Boulder Per X.. ns ¢ ‘ ! 
: had a sharp drop early in the week, but there has | Great Fingall Cons. 1g .. a ian ; 
irtial recovery. The decision against Henderson’ Ivanhoe Gold Corp 7 .. 7 
a - am mG >4 ~ | 
ifa ° . : . : a i 
; | Estatesis an interesting point In compagy law. and West AFRICAN, 
uC I Lit Ot h } > ; “~ *} TT . ‘ °‘ - | i 
AW wit! — - denen Oo" reconstruction will be Closing Prices. Rise ( ng I s Rise | 
_with some interest. | Chartered have naturally Last To- 1 Last r | 
l l ye attention. At first it seemed as if the new | Abbontiakoon ee FE ( 1 ae “= 
t sche aia. a : : : ) . . ‘ anti Consoli¢ | 
- heme were likely to fall flat, and the price of the | pr wen - &.. Ip.. Gold Coast Amalgd + | 
en under tIs. rhe prospects of success have re oo (Ash anti) ea Taquah Mining and if 
ey aa ver, and on = hursda iy there was quite a large | British Gold Coast 3.. }.. Wane sayees : - “si 
Chartered. The price has now struggled up to | Broomassie........ a 
Th Di ee 1 oe 55 | 
Dn amond share eal is still awaiting the | — 
nt in the market for the stones, and little business } 
icted. The report of the Rio Tinto does not offer DIVIDEND ANNOUNCEMENTS. 
torn $3 9 sy: c } : 
rmation either as to position oft the mine or the | j 
activit the a of the market. There has not been much | Dividend % per Z|; ' Corres | 
y in the shares, which, however, have advanc eal A So | 
v Dp ive advanced to 6 | nnum. eoa ponding 
Mount Morean : : >: Company. Pe s So i] 
a oe ins, after moving up substant ially during the | pany riod. To a ee l} 
ee 3 Have oe * back to-day ona c: ible announc ing | Interim Final. G= Year. i] 
, dividend is to be ee ee ee — — —- | |] 
ot lepartments of e reduced to 1s per quarter. The | Barker (John) and Co... Half year) Feb. 19) -. 184 124 133 | 
tments of the mining markets are without feature oe s Asbestos Cu...... Half year) Dec. 31 “a 25 1 15% | 
. 1enos Ayres Great | 
CoprpER AND MISCELLANEOUS i nee oa ee 6 | 
loa} ae : : b 3uenos Ayres Western | 
os - “— es. Rise Closing Prices. Rise Railway............./ Half year’ Dec. 31 6 ‘i 6 | 
w ae o- or Last To- or Buenos _ Ayres ami ’ 1 
1 Ans . eek. day. Fall Week. day. Fall. Rosario Railway Co i] 
B a ce . SAr..+ # Nundydroog ...... ee ee (Deferred) ....... Year Dec. 21 6 6 1 
Ca Op.. “ re ey + ¢ Ooregum ........-- in-- 49--+ dh | _ Do Cons. Ord. Stock .. Half year Dee : 31 7 6 7 1] 
Cay an P| oun Pref. .....++++ 3-- ta. + Burroughes and Watts/Half year Dec. 31 6 o> | 
( f 4 Pte ote rsk Goldfields .... eat?" do+s Canadian Northern 
Gr . ee {8-- oe Rio WUNGG, «cevcencs 624 .. 654..+ 3g Prairie Lands Co. .. Half year Dee. 31 10 i 
Mason & Barry (£1) 2, .. bo ..+ gy Siberian Prop. .-.. 1)... 14... .. | Chartered Bank of India, \ 
M nt 1(3) .. 13" : Spassky Copper.... 13 oo Wwe oe | Australia, and China Half year Dee. 31 sis 15 14 3 j 
Mount Vf . S3-- lg ..+ 3}, Tharsis..........-. So 2 | Coltness Iron C Half ye: R 
| lorgan .... 3&3 5 ‘ yn Co. ...... Half year 8 ‘ 
| Mysore (10s . ati : 3 .— Troitzk Goldfields. . on -. 2... eo | Crown Reef Gold Min 
| Nymagoe ( opper = . tf. + & Waihi .....--eeeee Sex. Oee.e oe ime OO. scsecece<- Half year’ Mar. 31 - 20s p.s 22¢ 7 i 
W sticiicenee ; ae ee, oe Delhi and London Bank Half year Dee. 31 os 4 | 
—_ 
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ac unt \ large percenta oO 
insured, t premium for which has bee 
|} The net premiums received during the year 1Go7 are £126,111, com- 
pared with £116,251 in 1906, and {110,564 in 1905. The reserves 
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THE 


Dundee Natal) Coal 

Estate Co ; ; ° 33 : 
Ferreira Deep . Half year Mar. 31 3s 6d ps 3s 6d p.s 
General Accident, Fire 

and Life Assurance ; nae 

Corporation .. Half year . 15 124 40 
Golden Horse Shoe 

Fstates Co. 4 Months 6s p.s. 6s p s. 
Ivanhoe Gold Corpora 

Eee ..-, Quarter Dec. 31 ; 9 ps os 9 p.s. 
Jumpers Deep Half year Mar. 31 ls ps . Is p.s 
Lincoln Corn Exchange 

Co. ba Year Dec. 31 ; - 12 
Mount Morgan (Queens 

land) ... Quarter e ; ls p.s - 1s p.s. 
New Zealand Shipping . 

x Half year Dec. 31 i 5 2 
North Broken Hill i 

Mining Co ; em Is p.s 2s 6d p.s 
Schweppes (Deferred) . Year Dec. 31 4 ¥ 
standard Fire & Mari~ 

Insurance Co. of} , 
i New Zealand Half year Dec. 31 124 

State Fire Insurance . 

oF ‘ Year Dec. 31 . 24 
Talisman Consolidated ; ls } . ls p.s 
Taltal Railway Co Half year, Dec. 31 6 * 
Tharsis Sulphur = and 

Copper Co.... Year Dec. 3] sai 20 2) 
Val de Travers Asphalte a ss 

Paving Co. Half year Dec. 3] = 10 74 20 
Western Railway of ‘ 

Havana ... ....«+ Half year’ Dec. 31 6 oe . 0 





Notices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN. —After providing for the 
interest on the debenture and preierence stock and 4 per cent 
extension, 1g1o, and all other charges, including income-tax, tor 
the balf-year ended December 31, 1907, there remains an available 
balance on net revenue account of £555,596, out of which the 
board have decided to pay an interim dividend on the ordinary 
stock for the half-year at the rate of 6 per cent. per annum, free of 
income-tax, Carrying forward a balance of £106,596 


BANKING COMPANIES. 

CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA —Th« 
directors recommend, after setting apart £18,000 to pay a bonus 
of 10 per cent. on the salaries of the staff, that a dividend be 
declared for the past half-year at the rate of 15 per cent. per 
annum, free of income-tax, making, with the interim dividend, 
; per cent. for the year; that {50,000 be added to the reserve 
und, bringing it upto £1,525,000; that {10,000 be added to the 
othcers’ superannuation fun 1: that £25,000 be written off premises 
account; that 417,068 be applied in payment of interest on the 
new capital to December 37, 1907; and that £129,483 be 
forward. 

DEUTSCHE.—The report and accounts for the year 1907 were 
duly adopted at the general meeting of shareholders held in Berlin 
on March 26, 1908, and the dividend of 12 per cent. is now forth- 


| with payable 

| INSURANCE COMPANIES. 

| BRITISH DOMINIONS MARINE.—-The report for the year 1907 
| 

| 


Y 
i 

+) 

i 


carried 


states that the paid up capital has been increased to {125,000 by 
the issue of 8,000 ordin ary shares ata premium of / 


{ per share, 
which premium has been placec 


1 to the credit of profit and loss 
outstanding risks are fully re 


debited in this account 


amount to £83,561, compared with £71,783 in 1906, and £54,241 in 
EAGLE.—-The report for the year stated that net new business 
amounted to £495,129, with premiums for /20,386, being an in- 

ease of £19,175 in sums assured, and {4,247 in premiums as com- 
pared with 1906, 


and a further premium income of £1,216 was 
} 
derived 


Ay 
from fixed term assurances. £41,286 was received as con- 
sideration for the purchase of annuities, The average rate of in- 
terest on the funds was #3 17s 3d per cent. The quinquennial 
valuation disclosed a surplus ot £93,091, of which the proprietors’ 
share provides the same “bonus as in 1902, and gives, with 
rdinary dividend of 5 per cent 
the shares as before 


EDINBURGH LIFE.—The report for the year ended 


the 
, areturn ot #6 13s 4d per cent. on 


il 


December 
= states that 1,477 policies were issued, assuring a total sum of 

775,991, whereof £58,000 was reassured with other offices. The 
semana on these new pclicies amounted to / 32,952, and the pre- 
miums on the amount reassured were {1,822. Sixty-three annui- 
ties were granted during the year, and 44 annuities terminated 
during the year. The premium income of the year, after deduct- 
ing reassurance premiums, was / 317,854. 


The claims amounted 
to 4 294,095 


The surrender values paid for policies and bonus 
aduitions amounted to £19,509. The total funds of the company 
at December 31, 1907, amounted to /4, 307,590 

ENGLISH AND SCOTTISH LAW LIFE —The re port for 1907, which 
was presented at the recent meeting, stated that new assurances 
were issued in 1907 for the aggregate amount of £510,648. 
amount {24,000 was reassured with other offices, leaving £486, 645 
as the net new business of the year. The total sum now at risk 
amounts to ¢7,604,338. The total net premium income for the year 
was £231,553. The interest earned during the year amounted to 

#115,670, yielding an average rate of £3 19s 6d per cent,, alter 
decuction of income-tax. The claims by death in 1907 reached a 
total of £153,765, being £21,238 below the expectation, while 


Of this 





en 


———— 
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, was submitted to and approved by the shareholders at the last 


eg 


[March 2s. 
£34,973 were 


increased during the year | 


wy 


matured endowments amounting ww 
live assurance fund 


total tunds stood on December 31st last at /2,5 a the 
paid by the association since its establishment in 15 _— 
to £5,577-595 — 


GENERAL ACCIDENT FIRE AND LIFE Che repor th, 
ended December 31, 1907, states that the result of ¢ a 
all departments for the past year is an increase the ae ee 
£125,128. The total reserves now amount to 0 
with the subscribed capital (of which (175,00 Rte 
security for policyholders of over {1,300,000. The ; Saat 
income for the year 1n this department amount 


Cr { 


compared with £529,821 last year. During the ' i 
were received in the life department for the total amou te 
of which 268 for £85,591 were declined or n e 
total (gross) sums assured under completed p 
policies, assuring /194,245 The complet: vr 7 iia 
exceeds the corresponding amount for 1906 by £62,079, being an 
increase of 47 per cent. Ig proposals were rec: i for Dita 
redemption assurances of £20,800 of which four for , iia 
not completed before the end the vear, t tota aa 
capital redemption business being 15 policies ass 
The total life, annuity, and capital redempti vere 
increased from £4,351 at the end of 1906 to £15,244 a ‘ 
1907. It is now proposed to pav a dividend at the rat: Der 
cent. per annum, making 124 per cent. for the year, carrying for 
ward a balance of {£25,061 The total reserves amount ¢ 
£614,468. The directors have to record with deep regret ¢ 
death of their esteemed colleague and vice-chairman, Sir Wollaston 
Knocker, C.B., of Dover, to succeed whom they have appointed 
during the year Mr Bonar Law, M.P., who now retires, but 
eligible for re-election 

LONDON ASSURANCE.— At the annual genera! irt of the 
corporation held at 7 Royal Exchange, on the 25th i Mr A 
C. Cole in the chair), a dividend of 20 per cent. was declared 
being {2 10s per share, payable as follows {I 55 \pril rst 


and {1 5s on October rst, free of income-tax, 
SCOTTISH PROVIDENT INSTITUTION —In the annual report the 
a state that 1,688 new assurances were completed for 
316,612. The amount of premiums received was {795 
Total claims amounted to /666,442. The venliond funds totallec 
£14,139,867, and the cost at which the business was condu 
was slightly under 12 per cent. of the premium income 
STATE FIRE.—The report for the year ending De 
states that net premiums amounted to /165, 
interest and credit balance, 
expenses amounted to £145,202, 


25, \V wit 


£36,408. £15,116 has been transferred from profit and | 
account to reserve, £10,000 to general reserve, {2,952 to invest 
ment fluctuation account, and £3,500 in payment ofa end 


5 per cent., leaving £4,541 to be carried forward, 

STANDARD FIRE AND MARINE OF NEW ZEALAND.—The 
report states that the income for the year, including the balance 
brougkt forward from last year, amounts to /112,579 and the 
expenditure to £92,093, leaving a balance ot {109,85! From this 
amount an interim dividend was patd in June last amounting t 
£2,512. The directors have added £5,000 to reserve | os! an 
recommend a dividend for the ha!f-year ended December ZIst at 
the rate of 74 per cent. per annum, a bonus of 24 per cent. and 
carry forward £7,386 


MISCELLANEOUS COMPANIES. 


SOUTH WALES ELECTRICAL POWER DISTRIBUTION. The 
report for the 12 months ended lecember 31st, 
the meeting in Cardiff on the 31st inst,, states that in July the late 


made /181,611. Net losses and 
leaving a credit balance ot | 


to be submitted at 


directors resigned their seats on the board, and the present | 


directors were duly elected in their stead, and have since that date 
administered the affairs of the company. The working arrange 
ment with the Treforest Electrical Consumers’ Company, wh 






general meeting, bas been put in operation, and the working ol the 
Tretorest generating station and the area supplied from that 
station was taken over by the Treforest Company on September , 

1997. The directors report that creditors in respect of the heav 

liabilities appearing in the last balance-sheet have met the com 
pany in the most friendly manner, by agreeing to accept preference 
shares in settlement of their claims and liabilities tor upwards 0! 
{78,000 have been settled in this way 


MINING COMPANIES. oe 

DHARWAR REEFS The report for the year enced Lecem 
ber 31st last states that milling operations were commenced 

February 1907, and to the end of that year 11,013 toms O} oF 


5 
. gold. equal | 
were crusbed for a yield, at the mill, of 4,911 ounces Of guia, & ju 


to 8 dwis 22 04 grs of gold per ton, of the value of £16, cepts 
assay value ot the tailings tor the same period averaged 4 Gwts 17" 
of gold per ton, and they remain for treatment as soon 4 *'© 
necessary additions to the cyanide plant can be brougnt i 
service The mining and general expenditure during 17 
amounted to £34,825, 10 which has been added /3,297 19 Trespe 
of depreciation, making together / 38,122; against this sum fama 
receipts have been placed, t totalling £24,626, thus lea\ a 
outlay for the year on that account at £13,496 The ee 
capital expenditure has also been incurred, namely :~ On building 





£4,468; machinery and plant, £3,160; furmiture, £59! *” 
assignment by the Dharwar Gold Mines, I imited, of bl ck N b - 
lying to the east of and adjoining the Kabligatti blo< k, having ae | 
duly completed and registered in India, the agree 4 


stment 
price, namely, £25,000. has been satisfied by the = ear 
of 25,000 fully paid shares of this company pete 
was one of great activity for the company, and, aitnovs 


eae 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














Net 
Profi . 2 opriatic 
Balance Atter — tienen ________, Corresponding 
Year from Pay- ee . Dividend oe Period Last Year. 
‘Company Ending. | Lest | mentot | ee) | ae 
Company. : Distri- : . Reserve, Balance . 
Account. Deben- bation Ordinary. Prefce. Theentin. tienen Net Divi- 
ture . ——_____ —__ —_____ ¢ *Precia- orward) profit, dend. 
Interest. Rate. Amount. Amount, "0"; &¢ 
BANKS. & £ £ £ £ £ £ £ 
Delhi and London ......-.--. | Dee. 31* 5,889 6,841, 12,750 4 6.752 5.978 7.173 3 
fonian Bank...eseseeeeeeees Dec. 31 50,686 19.871 70,557 6 18,930 41627 22,896 6 
OrHER COMPANIES | i 
\lliance and Dublin Con i nee gy* 35,203 35,203 12 | 35007 .. ie 196 36627! 10 | 
sumers’ GAS ....+--e- gwel) \ 7 7 
{rmstrong, Whitworth, and 
Ge, GED accecevenscacens Dec. 31 102,944 579,754 682,698 15 481,500 40,000 100,000 62,198*340075 15 
Barry, (stlere, and Shepherd Jan. 3 2,056 40,831; 42.887 24 14.600 21.000 5,250 2.037 24,243 24 
Bath Stone Firms (24) ...... Dec. 31 12.506 15,398 27,704 8 18,167 3 as 9 537 7,34 8 
Brandon's Putney Brewery(25) Dec. 31 7,401, 20,275 27.676 a 7,125 7,125 6,000 7,426, 21.013 5 
Gateshead and District 1} 
Tramways (30) ........-. Dec. 31 623, 23,133; 23,756 7 9,450 6.756 5,811 1,739 
General Investors and 
Trustees (26)......... ove! OOM. Sn ac 22,978, 22,978 5 9,144 9,330 1,545 2.959 ae ee 
Liverpool Exchange ......... Dec. 31 6,763) 16,358 23,121 4 16,009 a 7,121, 17,477 4 
London United Tramways (28) Dec. 31 849 71,787) 72,635 1 $11.974 59,374 aia 1,288 97,100 3 
Martin, Earle, and Co. (27) ... Dec. 31 1,801 2,649 4.450 es id +4.400 ea 56 14,850 5 
Metropolitan Electric Tram | 
waye (29) wcscccees secnsl DOG an 3.791; 49,574; 53,365 45 17,610 25,000 5,000 5,755, 39,742 4 
P.and W. Maclellan ..... ..+| Dec. 31 7,904 50,066 57,970 2 13,500, 13,500 22,500 8,470 P ye 
ee HOU 6ésxccurcsacacen | Dee. 31 6.366 66.137 72,503 5 15.390! 17,500! 32,560 7.053 65,711 5 
* Halt-year. + Preterence interest tor tweive months to September 30 


§ Including income tax on ordinary and preference 


(23) Sir W. G. Armstrong, Whitworth, and Co.--A revaluation of the property of the company has been made, and the result 


nfirms the course adopted in the past with regard to depreciation. The valuation having been taken up to December 31st, no |} 


} 

| 

| 

| 
lepreciation has been written off for the year. 
- (24) Bath Stone Firms.—The improvement in the building trade is still delayed, and the company’s profits have suffered from a | 
essened demand and an unusual number of bad debts. The directors state that the company is in a good position to avail itself ot |} 
stter times when they come. | 
(25) Brandon's Putney Brewery.—During the year no licensed property of the company was dealt with under the Act of 1904 
(26) General Investors and Trustees.—The balance to the credit of the realisation account, amounting, together with sundry other | 
receipts, to £2,166, has been applied to the writing down of investments. Certain alterations in the articles of association are proposed, | 
and an extraordinary meeting will be held to consider them 
(27) Martin, Earle, and Co.—The fall in profits is attributed to (1) depression in building ; (2) drop in the export demand, (3) over- | 
roduction and consequent increase of competition ; (4) a heavy increase in the cost of fuel. The auditors refer to asum of £6,925, | 
appearing in the balance-sheet as debtors for advances and interest. They consider that it should be paid forthwith. The directors 
state that the advance is secured chiefly as treehold securities, and negotiations have been pending some tim? for their rea lisation. 
(28) London United Tramways —-The company’s rights in certain uncompleted lines expire in August next, amd application is | 
| 





it present before Parliament for a further extension of time and also for powers to lay a line across Kew Bridge. Owing to the 
exceptionally cold and wet summer season receints for the secona half of the year have proved disappointing 

(29) Metropolitan Electric Tramways.—The balance of the dividends received in the year 1906 from the North Metropolitan 
Tramways Company and reserved from the previous account amounts to £27,476. The directors have decided to spend this sum over 
the period ending June, 1910,during which the company would have continued to receive dividends but for the surrender of the 
mpany'slease. In pursuance of this policy £7,850 has been brought into the present account, and tre balance £19,626 has been 
reserved 

50) Gateshead and District Tramways.—The passengers carried in 1907 amounted to 12,178,000. In other words, say the 
directors, the total local population had been carried over one hundred times during the twelve months. Thedepreciation and renewals || 
tund now stands at £15,302, and in the current accounts {609 has been written off investments. 

















at times there was a shortage of labour. The amount of develop- | {100,000c written off for depreciation of investments, the accounts 
ment work totalled 5,134 feet, in addition to which 8,565 cubic feet | show a loss of £124,800 for the year, and after deducting the 
| ground was excavated for plats and 1,0434 fathoms of stoping | surplus brought torward 12 months ago there remains a debit 
ione. The superintendent reports the payable ore reserves to have | balance to date of £119,990 
reased by 500 tons over those of the previous year, the total at MOUNT MORGAN (QUEENSLAND) The following cable has 
the end of 1907 being computed at 18,192 tons. Very encouraging | been received from Sydney :—‘' Dividend 1s per share, payable 
results have been obtained by that company by means of the ener- | April rst. Reduction advisable for following reasons. Unsatis 
etic operations carried out by them. It has been proved there | factory condition of copper market. Necessity of increasing 
are three distinct reefs running through the concession, and that | reserve. Scarcity of supply coke and fluxes and various other 
j although up to the present attention has been mainly centred on | unavoidable causes may reduce output for atime. Heavy con 
‘he middle reef, it is, in the opimon of their resident engineer, de- | tinuous rain greatly hampered mining operations."’ 
rable that the east and west reeis should be further proved. OOREGUM GOLD OF INDIA.-.The report for the year ended 
lhere would appear to be justification for the hope that in due | December 31st states that 124,160 tons of quartz were crushed, and 
le the option will be exercised, in which case the balance of the | vielded 64,084 ounces of bar gold; the treatment of 89,164 tons of 
agreed purchase consideration, amounting to £65,000, would be | tailings by the cyanide process resulted in the recovery of 9,065 
Pavable. This has to be satisfied as to £25,000 in cash, and as to | ounces; and, with the addition of 410 ounces obtained on the 
* remaining £40,000, either in cash or shares at the option of the | dismantlement of the old No 3 mill, the total production amounted 
Mysore ( -ompany. to 73,562 ounces of bar gold The total returns exceeded those for | 
LONDON AND WESTERN AUSTRALIAN EXPLORATION.—The | the year 1g06 by 4,681 ounces. The gold was sold for £278,898, | 
"eport tor 1g07 states that owing to a combination of unfavourable from which the royalty of £13,827 is deducted, leaving £265,071 as || 
mstances, the book values of the company’s investments, if | the net proceeds; and receipts for transfer fees, interest, rent, || 
at Current quotations, show a large shrinkage. This 
we should not, in the directors’ opinion, be treated as a 
“A\lsed loss, nor should the reduced values be taken as representing 
| “€ intrinsic worth of those investments. The new plant erected 
‘he Zinc Corporation, Limited, has recently commenced work, | in dividends from the Kolar Mines power-station, making a total of | 
vourable results have been already reported. It is also £96,482. During the year there has been charged £2.794 for 
relieved that the problems in the treatment of the Lancefield ore | income-tax on profits, £8,705 for depreciation of buridings, 
“ave now been overcome, and that it is only necessary to increase | machinery and pliant, furniture and livestock, and 4516 for new 


| 
| 
| 
| 
| 


rebates, &c., amounted to /2,817, making the total income || 
£267,888. The expenditure aggregated /173. 434, leaving a balance | 
of £94,454. Tothisis added £1,361, brought forward after pay 
ment of the final dividend for the previous year, and £666 received 


Parn: 


< basis. With this object arrangements tor raising further | per annum on the preference shares, and 74 per cent. on the 

‘a: have been submitted to its shareholders. Under these | ordinary shares. a 

| ‘ mstances, the directors see no reason to doubt that the large RHODESIAN MINERAL OUTPUT —The british South Africa 

ih ‘ held by the company in these two undertakings will | Company announces the following mineral output for February, 
"ease in value, and should a moderate improvement also take | 1908:-Gold, 47,683 ounces, value, £192,240, silver, 14.797 

Place in the condition of share markets, a material recovery in the | ounces; lead, 58 tons; coal, 9,733 toms; copper, 7 tons; wolfra- 
tations of the company’s investments would result. Including | mite, 3 tons; chrome ore, 1,426 tons. The value of the gold out- 


' 
| 
| 
| 
| 
| 
i 
| *2& capacity of the plant to place that company on a dividend- | issue expenses. The dividends will be at the rate of 174 per cent | 
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put is £192,240, a figure which has only been surpassed three 
times previously in the monthly outputs, notwithstanding the fact 
that February had only 29 days. Tne number of producing mines 
in February was 156, as compared with 175 in January, and 155 in 
December, and the mijority are now declaring their output in 
‘fine ’' gold. 





nee ee 
CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 


Tons Gold Recovered 
Crushed. , (P) | 


Profit, 





MINE. 











! 
© a S (Vv) 
nm Dn 
. Sa Sx Value, 
Mill. 9 o Mill 2° Total. 
pS 
5s 5 | 
Oza, ges. Ozs. £ 
Alaska Mexican ........ 20,650 369 (V)230,926'(V)} $23,799 . ee 
Alaska United ........ 36, LBE $29,685 ‘ ee 


600 (V)#46,925 (V 
Iadarama Co. .. -.| 1,400 i“ 
Mill's Day Dawn (twi 

WHEE 6 asxses scl BO. oe is ee (V) 6,700 
New Ravenswood (month 

ended March 5) ....| 1,584 
Ouro Preto (Brazil ’ 5,910 . 
Pfeiffer’s Day Dawn .. 1,630) .. i ot an Vv) 6,4 


6,635 


251 (V) £4,048:(V) £2,587 (V) ge 
Se : 1,979(V) 7,9 


as 


Fields ............. | 7,244 3,405 (V) 14,425 
Westralia Mt. Morgans 
(four weeks ended 


March 19) ..........) 5,550) 5,42 800 1,094 1,894(V) 6,15 





Ghe Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


nce the early part of the week 


have upset Caiculations of British farmers in their Operal 
; 
he ring sowings | g very much throv I I 
the pr exces f sture which overtakes s in all parts 
t | vneat tinues 1 re I ea 
A r yy DV < try milil s Extreme 
i I t it t 9 be Vv th j il € Vale 
Wi t { up range ¢ 335 30s, a Treads 32S t 345 0 
, a } 
{ $04 In Che g to fine illing reds 
ta ¢ 238 t 335 ( 
re nti 





2s ‘ ex st é 2s 
i ve -__ € 
The Que He S 
~ I ~ } > ak 
1 2t I t I 
he G St bl 
} Ss were é 
| B 
21 Eng 
Té t 
22 ex \ \ ’ 
lor arrival, demand proved quiet, prices, how- 
eve ys Maiz aintained through shortage of 
Mixed A rican, 26s 6d, ex store; New Odessa, 2«s 6d 
é 26s od, landed lo arrive, the market, after 
I easier, marked an improved tone, and a 
trade passed Parcels of mixed American Marcl 
25 -LaP April-May, 23s to 23s 4!4d May-June 
23 June-] 3s 3d Oats « tinue t eet a drag 
ging ( 1owever, being stea 238 Ibs blacl 
I oe Iss Q x qui as to sample; Plate 
14S ° ex sh 15S ex qua 40 lbs Konigsberg, 15s 6 
\ ( a’ te | whea arg market t av, after 
pening with a firmer tone for La Plata, closed quiete The 
Hirundo, Entre Rios steamer, 62 Ibs, March and, sold. 22s Sd, 
to Antwe Parcels, Barusso, 62™% lbs April-May, sold, 33s 3d 
jown t 3258 od Rosaf 62 lt inioat 22S 6d. Maize firm, 
European being in better request Cargo, Galatz-Foxanian, 
third old crop, March 13th-April, sold, 27s 1%4d. Odessa, half 
old prompt, 27s. Parcels, Odessa, afloat, sold, 26s 2d: Plate. 
May-June, 23s 1'd. Barley steady, with few sellers. Oats 
irregular, closing easier 


The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :-— 
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| Less exports—Wheat................ 


(Vv) 3,100(P) 1,300 | 


| 
| 
| 
| 
} 
| 
United Rhodesia Gold 





1907-1908. 1906-1907. i905 


cwts. cwts 
Importse— Wheat (28weeks to Marchl4) 48,932,100 45,207 loc 
Flour ee o 8,636,800 7,822, 8% 


f } 57,568,900 53,029,900 ] r 
Add week ending March 21-Wheat) 2,016,200 1.732100 } 
EE = aseucse iekekiuen eenetaseasl | Gee 288,000 291 (xy 

Total imports 29 weeks........ £9,863,400 55,050,000 54 
331,600 180,80 ( q , 


a -saswnceetveses (ieee eters 26,000 41,600 y 
re 59,505,800 54,827,600 
Add to this the estimated sales of 
home-grown wheat ........cccseee: 20,643,900 23.896,50¢ 


Twenty-nine weeks’ home supplies... 80,149,700 78,724,500 28) 7 


Average price of English wheat per s 4d d 
ONE wv0nn000des c0cenncsbencees si 7 26 10 28 4 
OE 660000060 06st niienneines 7 34 6 23 ba 

busheis. bushe:- bushels 


| “Visiblesupply” in U.S. centres,bush. 39,118,000 47,753,000 47,329 00 
Do 


do = in cwts. | 20,956,000 25,582 000 25,354.20 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities 


the Average Price of British Corn (Imperial Measure) in 
weeks ended March 21, 1908, and for the corresponding week 


each of the years from 1907 to 1904 :— 


QUANTITIES SOLO, 


Wheat, Barley. Oats, Wheat | Barley 


1908 qre bsh | gre bsh = qrs tsh s d 8 d 


March 21. 39,172 5 26,017 6: 29,184 7 31 7 ae 
14..| 29,944 4 32,912 7 52,594 4 $1 3 26 C 
7..| 31,459 1 41,919 7) 36,852 4 3S 5 26 1 
Feb, 29..' 40,914 3 54,898 3 38155 2 30 ll 26 3 
22..; 58,301 4 75,214 5; 39,667 7 32 6 2t 
| 15. 54,555 6 78,296 1 37,388 0 35] at 
1907 ..... | 69,385 1 20,977 3. 22,204 1 26 10 24 
| 1906 .ccce 54,537 6 17,186 0 14,410 O 2 4 24 
ae 52,371 6 17,428 6 18,910 5 30 9 25 2 
| BOOS cccee.' H72S 4 32,562 6 | 28,350 1 28 2 22 8 








THE IRON AND COAL TRADES. 


Th ir\ ring revival in the ex 
h strenethe 1 the arket, fo1 heavy deliver 
made to Continental ports The activity now ‘ 
chietl nfined t the Cleveland district and 5S 
al’s Stores at Middlesbr have been rather h 
1} which ikes it abundantly clear that |] 
i ing ifficient t eet th ae i ( 
future out k with ul taint being \ I 
t torwal engageme Lai er t ae 
rade On the ka Coast exports are g 
t lung t ISK SOS lor ixed numbers but 1 \ 
trade i | | Cr] 2 \ 
ind, s2s ¢ h UVE — sa ms §1 | 
seller s2s 6d h, sis 6d en th. § t 
Ma {t st idy\ ma b 3S | iT oF iw 
l’s es to-day—In Glasgow: Scotch, 1,028 
bro’, N 2, 71,607 ; standard, 4,035; hemat 
Our Middlesbr« rrespondent’s report, dated M 
is follows Pig-iron: Apart from the sp 
N : 4 leveland G.M.B plg-1! the tual 
to bet prices for prompt 11 Shipme 
tinue to be good, particularly to Ce 
gal decreasing No 21 W 628 GQ t §3s I 
vel but for forward delivery a duct of 1 
would be accepted. The price of East Coast h 
tically unchanged at sos for mixed numbers Al 
he t akers have sufficient orders to keep them ¢ 
mplau f a cessation of local orders This 
shipbu ga engine disputes. Manutacture 
steel: Although steel ship-plates have been redu 
rders have come forward. Steel ship plates, £6 §s; 
ngles, £§ 178 6d; iron ship plates, £6 §s ; 11 hipa 
i bars > ss, all less 2'4 per cent Ir é i 
best ore remains at 15s 6d, although a little bus! 
f i ver figure Best Bilbao Rubio trot 
1ss 6d; Gellivare and L/K Swedish iron 
iron), A grade, hematite, 20s; C grade, Clevela 
gerade, basic, 17s 6d, c.i.f., N.E. coast ports 


PIG-IRON MARKET CONDITIONS.—SLACKkI 
CONTINENTAL DEMAND FOR CLEVELA 


{ Glasgow correspondent writes as follows 
There has been a further accession of stringé 
the speculative position on the pig-iron warrant 


cash price for Cleveland having, for the firs 
ry 
} 


+ iF 


passed s2s a ton, and the indications are interpret 
ircles aS pointing to a much higher level of qu 


hes 


withstar 

the part of 

that there is still a large operati 
7 


ding the squaring of accounts which has 
dealers committed to the short side, 1t 
in that interest yet t 





and before it is covered there is really no saying W: 


may go to, if conditions remain as they are. In t 
davs brokers have been so hard put to it that they 
obliged to pay 1s a ton for the loan of warrants for 





[March 2s. 1908, 


1906 1904..199¢ 





‘ 4 
bushels 


4 


AVERAGE Puicus 


32,816 000 
280,000 


Sold and 
the six 
in 
Vats, 
s d 
ae 
4'oaa 
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18 0 
18 1 
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— 
; f rse, to obviate the necessity of | go f tl 2.s es< ‘ 7 ' 
5 g the ope narket, which, if followed to a } f ¢ | ca 
oa . ; ; $,022 g 
‘ W 1 tell sharply n values, but, after a t ; ; 
¢ me : Sore Amer! 2,862 1,012 I 
Yn | f that will come to be the cheaper policy in the iong | bal \f 
A ' i : ‘<9 } 7 1 pALCS OLD a 22 é ij . t é 
; ie ippl f warrants is being steadily reduced, those 7 ’ , 
ths ; . ; a? ] , 3 - ire nm verv te . ¢ . ‘ 7 on 1 4 
are evidently well held, and there is no imme- . Vwa y SaSeeeeN juest, and } aire ¢ I I \ 
: ; pie } ae Rael tae g 


+ et at spect f a reverse change setting in. During th 














0 | ks of iron at Middlesb1 have been depleted by | Middling 5.68 Peru, us be te | . ua 
i ¢ tons, representing 16 warrants, which have disap- | tinue freely ffered. a t re 1 
' j 1 1 ‘ ‘ - 
0 g : 1d as the shipment season has now bee je : ; i 
\ r . A\ iil ait if¢ ‘ i «> 7 
, |p ; 1, and promises, from the export engagements fixed, | ,_. , ; ; 
t . ie@mMa 1, ANG press st ‘ , 
iy ; pace for a month or two at least to come, the 
0 hat the inroad on public stores will continue for | TC¥CEG 33 ports bast I ‘ eg 
vet awh Support is given to this proposition in the fact that | quotations of Broach are 1 ie 
x have surplus reserves in their yards, for they are un- | Egyptian a limited business ha Ouotat ; e i 
1.3 we : } . ' * 
Y exceptional or sudden delivery demand that | general reduce 4 | \ re 
the shipper desires producer's, and ( good fair | ted 57% 15 7 
arise filling in requirements. It cht be | lower I I 12 ( § 
ich circumsta ~ re fur es wv 1 be | de I g M S29 \ c 27 \ js 
but the itions are t ripe « gh for such M 5.21 M 5.27; June-] \ 
00 take Before that course is ve there would | 5-25 \ug -Sept 6.21 S 
0 issura e tha is. pre bservable tl + O er-N be 5.12 \ D > De- * 
are ike t be 4 talne il that fuel wh Ja 5-09 | I I i a 
tiff wil] t 1 , } .. t re - 
oil Mt V i Let 1eéarer. ] ead. res} ¢ are 12 
I l may aln st be taken as ; erta tv that the re- — ar Thr . , » ° 
d , it most OS tan 1 certainty that th CURRENT PRICES.—THURSDAY 
y f turnace \ uld jead t 1 pt mp 1iavance | r that — 
xX ' haul } | 
y f 4 \V 4 eptea l a Té te l T ies that | ‘4 Pp 5 
2 t : . ° < Same Pe i Y P i 
z f the speculative posit! a mea ile | 3 o a " period Same reriod 7 
, \ pe I I ° a = 1907 1906 
¢ his, while atistactory fr Le ev fail Deseriptions. a & “ 
P : : i , : a3 
é r ti 1 eC Sf }< \ t é > 2 .  - Pa - ~ 
the ya t di antageous i h giz 3 3 s$i'\3'3 3% 8 sé : ) 
: : In that conn » tne & = Sia  FigiRZasic s oa = 
' 1 } oO * CF A *& 7 oe & a \~ fe 
t } INOMIS f the r4th I ¢ mieé e | — ee ee ee eee eee 
¢ } : i 
é In the interval es for near finisl American. @ij@ia!'a@i'ajaidadidadid 444 t 
’ vhich hematite and ordina ont " | Sea lsiand........ per lb} . ‘ 17 18 22 ‘ re oo i 
He ‘ : eee eae ; ‘© | Florida ditto .-. (14 153... 163 17. we 105 é 
ez es Sane a ae ; se a Nnadumnueeua ‘ oe 158 } 4 5 03 a 7 
} be , an average DY §5 a 1, and, 1 the ther | rd GOLM MidGMMF GOLMGM GOLMGM i 
5°72 598 634 511 569 639 5°69 5°87 ¢ 


he raw products have risen by from 1s to 1s 6d at | American ....... cvcccee| F008 FH, 558 





1] t ha € he ¢ 1 ft inual rake f ¢ Brazilian, Mid MF ‘er. G Gd Fne MF Fr. Gd. MF Pr. Gd. | Fy 
t I it ff } Pernambuco, &€c...... eael 6661697 ..  .. O25 08 .. Sao 22! oc ; 
‘ st } } c > 4 74 699 
sia tied whee rt ; SON cc cdccccssccccons ee IS 66i & co | ee | 640 700 .. 84622 ., | 2 
, Ina hey then were Nis 18 a serious state E AAS, | DOUMW cv cccccedccevcees oo | 5°96 661 694, .. | .. || 622 682)... SEG .. | i 
} . ’ ny - ‘ 4 } at 
1 giving 1use for much concern in industrial centr 5 Se NEE ecocaccduces -- G21686 1/7 .. t 6°54 78010 ., | it 
le ! vhich have been a cM a ht CE sdentacenucandes - 96 661 692 .. | - aie 78 G16 ., | ai 

Or pg ey ge : . en ee eee, |S i r.steseekens -- |621 686 717, .. 34 778 616 .. 

lal, there 1s no improvement of equ e feit | Egyptian, 
. : , ” 2 83 } ] ll | 8! 0 I 


1 sections. are floating about | UPBCFecserecccecceeees: oe | oo | GQ, 78) THB Sra -~ (108 UB | we | oo | HH II 
Oe ae ae ’ : Smyrna, Greek, &c. ....) + | s* ee | ee te : owe Aes. oe Tae Se See 
chiefly from India \ustraha, | West Ind 8 | 
South Amer ery ee, ; eee " eo 
| nh America, but the buyers name figures which, | TahitiSea Island ......) ++ | e+ eo «2 | 20 | =2 se ee se oe | ee 
are quite impracticabl It has been made nparent Peruvian—Rough ...... cel ee oe FBSIOSHS USS «- |. FOS «. | - $75 
: ab’) uA . z : 8 








i | 
} tra red between the ne eee ae, ad Ditto Mod. Rough.... «- | «+. 775 8/2 9W .. -- S15 IS 64 5 
; * ' na Pie | oe Ditto Smooth ........} «. 5°93 633 655 688 7°28 9°70 G35 710 5°84 6°46 6°67 

: oy ing a brea wn of the artificial « ° Ditto Sea Island..... cae m 10) 108 113) ..' WS) ..'8'9 Fi 

\ h obtain in the warrar irket, but i S ice ceanaaeal i. | ee 5°15 550 615 6°80; .- 520 620; .. 49 5 i 
the h | ey ae East Indian. (GFr rer Gd. F GF nesS'in ror Gd, Fne rer Gd. Fne 


7 : : »&- . . Ssurat—Mac.G'nd Surtee .. | -- «- f@ +. ee ** “* 


ine } ter +} 
1 ht ™ 7 3 . t \s a c- ” ” Broact . 42 2 J 2 ** 2 BY b+ 
Valuable WOTK 1s passing to Germany 1 Bel- | Sawginned Dharwar.. 4 43-4 oh | &% 42 dy 
re will probably follow unk ther hould be a Bhownuggar sands 4h 4g 4348 4 4g 4 42 43 
y of th tu 1 a} OS tempat prio Kanan M.Gin’d Bhownuggar 44 44 42 4 +i 4s 43 ' 4 42 430 5 
. hh, a Tr. _— ; Oomrawuttee, No.1 45 4ty 44 448 4 1 4 42 42 423 5 
| Ission OF the bears, vhich w Id at ‘i No.2 ..| «- | «- | my Ma % -' Bi Si]. 42 4 
: f several shillings a t in both Cleve!] lor ‘A. Gin'd Oomra, No.1] 475 4% 444 448 +ti 3642064 
; scot ! It is not without significance that nce Cle ” ” No.2}. | -. 4t5 448 2 cof se So +, i 
ts a ( oe a a : : P M. Gin'd Khandeish, .. | 4x5 4% 444 4¢2 .. th 645 0 4e 4 ; 
ei a : al dealing has beer NEE esncactscese<s Fc hae baalhwack ent cell ane oo Ae 45 | 43 
; ed, and the tract has deepened as the | M.GinnedComptah..' 43 «.. 4% -- sees . | 44a .. 
1 course has developed. In the last te a | ee dt cei oat oe ; 1%. 
ee a “ers EES? Mi.ji%'3 FH oo | 3y— 3 354 4 








bee a table rt } ent nm th, Se f eit ones ne a 7 ‘ 
1] 1 a. eats REIS foreign | Machine Gin’d Scinde ..|.. .. 5 4 43 .- +3 4 
. - os F >* ’ I ‘ V1 S fror rore 1gt o | Bengal.. eee eeecoseresees 3z 34 jz 43 1g ; ~ 5 3 3 42 ; 
evade e that a rev 1 will rest largely +} Machine Ginned Benga! . 53 2% + -i 3 5+8 + 4g | 
noderate prices r} ‘ f eee aaa emma od wade ; +43 th «| es | « ; 2 54 
t wat sued, will estern ...... Bi -- Bee | oe tos SS) 42 
n it aft t but for the eo hb a . Q . i © 2 . 
, as ee watewts CUS 205 Ul ; u ‘ g its influence is of | Commilla ............../No2, 4§ Nos Spy .- «. 4; Nol 4 Sfx Nol 
erial value, Owing to the unhealthy speculative posi- Coconada Red. ....... Palit... | «. el we ao ee cola fH 
to which exists t] hort side of the warrant 
All the Sarme - 9 11 t é the t +} + } Aa 
ee ee Palit. Pa eg . ttaW tat inaicates tmports, Exports, Consumption, &c. 
vind is beginning to blow March 2 
oe aT I , i 
’ ° ares 1907 I 
trade at Newcastle is fir tone Die ed a 1908. 
ae are Se ee oe > FC] a Bailes Bales. Bales, 
ee _ (Ta ire uaed Both steam and | Import From Jan. 1.... 1,515,642 » BEGRIG esse +7,461 
el : é ‘ 1 1 for ear] 1 ie al ; - : Sept. l e 2.956 4 ) 4,32 i : 
v 1 por The a the s nie if es Exports » van. 1 148,821 J — 23,358 
; ' eee sate future * ae SS eee 265.038 287,022 21,984 | 


: ‘ Raed ; : s, 125 9d; small | Consumption ,, Jan, l.....---. 1,051,808 .... 4,174,009 .... Lede 
humberland unscreened, 118: is Is. os » Sept. 1 ‘ 26,715 ‘ ; 
} ’ } 1} } StocR jg iii cccccccccce eetenes 1lil670 . 1,215 520 405,850 
10% } eect: Witsoe allies e ’ ; “ ' 
10s gd; | f dry ke, 18s 6d The imports for the week ending 4 
t tinues to prevail in South Wales Ithoug! ¢) f j f 
ed = \ . Althoug] bales, and the quantity of American cotton re rted at sea for Great 


ve late hee ' le 











‘ t it aa . st 3 ade : ciel ar Britain (including cable advices to date) | » bales, agai 
ered to be brighter. Quotations Steam | 213.000 bales at the corresponding period last year 
ry | 3 Dest sé Iss to res ¢ 
ge is, 138 6d to 138 gd; washed MANCHESTER, March - | 
S rs t S mall } ¢ | 
10S; . S< 6d t aaa 1 - - alls oe a Is Our market h is presented a generally juiet appearance tk a 
/ Ss 3d ~ r sorts. 7s to 7s 6d mimes fuel. out the week No improvement ia the demand tor yarn and Cloth i 
7 I7s ¢ NS househ s. best. 10s 1 has comer und, and, if anything, the position f affairs is getting || 
a s. from ies 6d to 173 6d: N * | worse. Madras has bought printing and bleaching Cloths In smab }j 
’ {| irg : 3 | lines, and now and again sales of shirtings for Chinaare mentioned, | 
On the whole, however, all our markets abroad are inactive Many i 
| ST ee, es to manufacturers scarcely know which way to turn to secure tresnh 
t 1] THE COTTON TRADE. rders. Some weaving sheds are stopped entirely, ar d many large jj 


ggg ore 

concerns are only turning out half their usual production. Home | 

leliveries to be deferred. In yarns 
} 





5 |: 1 LIVERKPOOL, March 27. trade buyers are asking for c ies ' | 
W | s again been but a very small demand for spot tton there has been very little doing either for home use or export. 
n | Estimated sales, 28,000 bales, of which 36,290 bales American descriptions are easier, and spinners have sougnt orders. 

; 


an, goo bales Egyptian, 450 bales Brazilian, &c., 100 Egyptian yarns are in a wretched state, severa] mills being on || 

, . ; | 

_ 4 est Indian, so bales African, 210 bales East Indian Of short time i} 
i | 








aoe 


PRO w 


Ce 


— 
ai 


er mee ee 


) cote 





—_ 











— 704 


aL. ) Comparative Seen. of the Cotton Trade. 





Previous Weeks in 1908. 
Price, —— — —_ -—— 
+ Mar. Price, Price, Price, P rice, Price, 
26, +Mar.} Mar. + Mar. t Feb. t Feb 


1998. 19. 12. 5. 27. 20 


a eee 








ed »s a sds 4sdéisd 
Raw Cotton—MiddlingAmerican.perib 5°72 588 609 610 63 6°10 
— Good fair brown Egypt.perib 0 72 07}4 0 7+# O7}} C 73 0 8 
Yarns 52's twist..... secceceeeees per lb O 8] 0 8% 0 9h O % 0 940 9 
— 40's weft. ccecccsceee-perib' 0 88 0 83 0 9 O9f; 09, 09% 
a 60's twist (Egyptian) amaail ans . O 153 0 15 016 0 164 0 164 017 
32-in, Printers 116 yds, 16 by 16, 32's 
Di sshab ens &bikin eseenenseciod aM 714915 015 215 215 4 
S%-in. shirtings 76 yds, 19 by 19, dd and 
sb thdéeebeiihn end twee 13 91311 14 214 4:14 4:14 6 
38-in. ditto, 38 yds, 18 by 16, 10 ibs. eososl ts 91 Mi tm eS O18 618 3s 
39-in. ditto, 574 yds, 16 by 15,83 1bs .... 6 9 610 611 707671 


(II.) Compared with Previous Years." 











Price, Corresponding Dates in 
+ Mar. ————_- ———__———_— — 
26. 
1908. 1907. 1906. 1905. 1904, 1903 
s @e04edediedaied 
Raw Cotton—Middling American.perib 572 594 605 428 818 552 
— _GoodfairbrownEgyptn..perib 0 72 0 10§ 09%; O 6k OF O BHA 
VYarns—352's twist ...........+...-perib 0 8% 0 10h O 84 O 7g Dll O 7TH 
— W'sweft ...............-perib C 8 010} 0 9g O 7x O ilk C 7 
— 60's twist (Egyptian) ....perib © 15g 0 194 0 164 0 1220 15g, 0 14 
$2-in. Printers, 116 yas. 16 by 16, 32's and 
nbs066s60n00neReNeeseeesnnns 147136 3 16 8115 1416 4413 43 
6-in. peatings, 76 yds, 19 by 19, 32's and : 
bebe Seneesnnsssebennense ooeee 138 9:95 3 15 9314 6 15 9 32 108 
38-in. ditto, 38 yds, 18 by 16,:0lbs...... 7 9 8 4 8 6 7 887 7 0 
39-in, ditto, 374 yds, 16 by 15,84ibs .... 6 9 74 76 69 7 6) 6 OF 


* American cotton being quoted in decimais of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, ¢t Nomina! quotations. 





THE WOOL TRADE—FROM BAD TO WORSE. 


Qur Bradford corres ler vriting Thursday, say 
Thi gs have peen g ing trom bad t worse | 1 i i th 
market has gone all to pieces Meri s are being dragged dow 
by the slump in I sbreds ind bos te ps are now fleread a 
under 2s, where they haven't been since 1904, and 40's cross 

| bred, which were at 174d last May and finished the vear a 

134d, are ww Offered at g}d, with no buyers The foreig i 

| trade and the manufacturing branch have been paralysed by 

1} the fall N< rder ire given out, lest thev should be “a! 

W point of price before the week is out. We have h 
thing bad since 1S8So, and if the trade gets through with- 

} out fa s, everybod vill be surprise ie lers Eneglis} 

WOOIS are waiting tor ne rea mand, and are t he y 

j rorce p LOW! 

} COLONIAL WOOT 

FROM OUR CORRESPONDENT ) 

rhe | f holders of lonial w loes t improve 
bu tt ra has ! t \ t \ g th 
week Value t Ne tn i i ; \\ he 
th pre t t f wu ( ’ ' § 
Was Cssa ] lt ‘ u i 
t s il iSst s vn yra i tab 
lished t Bradford t | 
auct es \ suthicr f 

i place Dut, after some t i i t 

i furthe Veakt! : tl ¢ ma 

'} and the marke Bradtord i I } 

| I } stab nme Ve i 

i} the n th : \ ¢ : 

W i tl vnwa t I : 
heat ) g the prese week the stor which ha er 

| mor eN mber has } ed to s 

much i ! be xwoe ed tra s th v le } 

i t were - la l 4 W-Wa 1 rk had 
but t M at *+#B lford. . 
| i . a qu I Was Ota ible 104 \ S 

Phurs a ve vnwards t I me \ | 
nade g lt € Dett tha ab by \ 5 
have t t f s said th 1 a é = ers | 

4 w be 23 Lond 1 Bradford seem t | 
4 a eact t a vt th 1OwW A ¢ \ 

i} w I easy t ’ bh Al 
packs of 40's tops ar fte sold i tity } 
was worth ibout 418,0 v last A to-dav it - th | 
about £9,000! That is the sit i sente ind |} ave | 
are sure t me 1 Uy this ba 

In the meantime, the market is th ighly ya ] | 
brokers, recognising this fact, have adopted a ver | yt 
palliative They have curtailed the present series by knocl y 
ff four days, and the present auctions will close on the ard 
prox. This means, I presume, that, including the large quantity | 
ilready bought in, about 50,000 bales will be held over for the 
May sales As new arrivals to the « tent of ab ut 180,000 bales | 

|} are expected for those auctions, in iditic to siderable 
sup phes of South American and Falklar aa Islar nde wool, it seems 
likely that this Micawber-like policy will prove futile Of 
course, the weak spot, as it has been all along, is the large 
quantity of excessively dear wool bought in Australia now arriv- 


sun 
factor means, it is to be feared, that mar 
before they are better t 
Last Thursday the J/anchester Guara 
statistics from its Melbourne rresp ‘ 
fluence the market _ ane iy, 2 — 
umstances, gave any dt stat 1) 
1oob-7 perat irs from the U 1 Sta ) oh 
lasia narkets we tha 126.000 bale 
12,000 bales were New Ze id produce 1) 
ason buvers from that quarter hay t 7 
bales, iding %,000 bales f New 7 i 
I SA h iC rey f the scantil S 
Ant les should mea mpet! 
it the urses of trade i hig . 
he I ted States are so errat that 
ub this expe tat 
* * * * 
Dur the ast week, write Messrs (ha B 
‘ ilar lated March 26, the w 
yea 1 Che iit n is well atte ed f 
ted l the rest ettled t 
ive! ip ir to be tte to wh eY Ve 
t yrought forwal r not e circu : 
ularit ticeable the prices pa 1 for ) 
ssbred ind a large p1 tion of the qua f 
is b take the extent of the withdrawa with | 
n mposit f the italogues Values f I e. | 
1s { ent e th putset and w rule 10 ¢ 
I< I velow Janua final quotations, the we g | 
inced on faultv and infer produ () al 
b 1 t vrease the fall since las erie 1 ‘ 
t medium grades to 1§ per cent it 2 
1 i ts of \ utter meet with Ame ’ g 
at nore ivourable terms tha é 
the w this qua Demand t i t 
satisfactory, the decline now reaching 20 yx 
t t t I S e ve gular, th é 
re UJ } t t t led the ast 
A \ ¢ ind Th é t 
t 4 t Y ¥ 
ent. a inset jualities 1s 
\ i sing ites ‘ th Af 
t f eneral w t er 1 tr t t 
I i = W he i 
\ t ra el ) le ayn A 
J 14d » cheay ymbing grease, 
heape t go, ddt id per lb heaper () é 
irg juantities being |} 1 ver f futu 
‘ the grd prox 
* * - * 
Messrs Du Croz, Doxat, and Co., in their circular dated March 
6th, give the following alterations in values Australasiar 
Scoured, superior, 10 per cent lower ; ditto, medium, I >) per cen 
ditto inferior, 20 per cent Grease, superior, 7g per Ce t. 
| ditto, medium, 15 per cent.; ditto, inferior. 20 per cent, Lambs 
greasy, good, 74 per cent.; ditto, ditto, inferior, Io per cent 
litto, ct y&bred, 15 per cent. Crossbred, fine, to per ce 
ditto. medium, 15 20 per cent ditto, coarse, 25 per cer t , 
scoured and slipe, fine, ro—-15 percent. ; ditto, di to, coarse, 20-25 
ner cent. lower. Falkland Islands and Punta Arenas—1o—15 pet 
cent. lower 
The foll wing is a list of the London Colonial Wool Sales, which 
commenced on Tuesday, March 17th, being the second this 
vear .— 
Bale _-Number of Bales sold~ 
Date. Bale Pmpt. ToHome To Foreign 
Mar. Selling Brokers. No. Mar. Buyers Buyers. Tors’, 
17 ..Ruxton. Ronald and Co..1 .. «wees 120C 200. 300 wave or 
C. Balme and Co, ........ ee ca wen Be ween. pene 
Jacomb, Son and Co,......1 ao 1,600 .... 1,000.... 2,600 
John Hoare and Co. ...... S és. 6 ° oe sece eee 
April _ 7080 
18 ..Du Croz, Doxat and Co,..1 .. 1 .... 4,000.. 3,060 wor oe 
19 ..H. Schwartze & Co L «se 38 » 2.449 ..c6¢ 2,484 vane 0 
H. lrwell and Co. ........ Pen aa ry 1,700 .. @ 600 
20 .. Buxton, Ronald and Co.. 2 5 5,600 . 4,000 .. 5 850 
2 .C. Balme and Co. ........2 4 2.350 cece 2,000 wane oe 
* Willans and Overbury....1 1,000 .... 660... ae 
23 ..H. P. Hughes and Sons ..1 - 2,000 .... 1100..-- 2 co 
24 ..Jacomb, Son, and Co. in 7 - 2,700 . SOD sexe 33) 
Windeler and Co. ....... 1 es 1961 . 820 ..-- ¢ 100 
25 ..Du Croz, Doxat, and Co. . .2 2,400 2 000 . + 
MANCHURIAN SILKWORMS 
The w silkworm of South-Eastern Manchuria 
uch of the silk used in the manufacture of pongees 
ik fabrics) throughout China and Japan. Pract ally ™ 
farmers in this region make silk-raising a part of their reguial 
sutine \ memorandum just issued by the Chine: - 
Al: iritime Customs states that there seems every Itketin 
the industry expanding indefinitely to meet the reasins 
mand in many countries for both the wild silk and the g 
This probability is also increased by the annou 
two recent inventions in Tokio, which should bring tus i] 
the market as a ¢ ‘ompetitor with the domestic raw silks : (nin 
and Japan; the first is a new process for blea hing th p 
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‘ able Dur the ° 
“KET each la ing s ri€ : 
Antung was a t at with a 
f + | s r 10,000,007 - - 
e than 23 skets were des r 
€ for | i this \\ 
. lhe el 1 als Yu l¢ 
ture of the worms 
PERTURBATION IN THE COFFEE MARKET. 
FROM A CORRESPONDENT, 
HLAMBUR | 25 
i his wee t f I 
h has bee t ¢ 5 
ts t le vg \I 
c t 31 oe ( t RI 1) 
Lt irries values back t t t the 
ist year. The et has be zed 1 
Brazilia rts, which 
Nat the eing | \ 
f I | he i} Ireignts, tor tre A 
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hat th exh S 
} a \ t I 
| * 
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| i arkKeting the tt 
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a f tl wh have hel : 
i be r tha 
h ne t i iter N 
\ \ now e rea 
t } aus h I 
he re I at ber 
nD 1) the < 
t the 1 
the int It 
{ he a ( . ¢ 
, ' } 
ing with é Y 
Ma t é t the t 1 f the 
\ have | lealt with, and it yuida ¢ 
f pation, as the 1 gy premit ms ha be 
t ike the transfer t say, Septel I » los y 
| irkets ha further weakens id é 
ff hy lower ter It | ‘ I 
t and ercl t Braz vere beg c 
that the Gov ent terference with é 
I f ll am ike i ideed, is it t show 
nat tn t ] ta @ar, iv g Ss ne § 
han the pre l here HH burg ire | 
| trifl ibove those t a vear ag Whateve he 
he trade is nea ¢ the new is with h s 
i 1 h ré ifral f the hea I irrie | 
Wi the (y el nent be able 
lucel h Is like eal It é te¢ 
{ bt ist the futur tena t f a 
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COFFEE. 


(FROM 
CHANGES 
rk cc /Mparison, 
the month 


\ New Y« 


the first of thus far in 


Europe 
| been losing at a rather unequal rate 
5,000 bags, which was less than on 
anuary Ist 


The world's visible supply on the dates 
quantity at sea 
r the 


n the ocean from producing to consuming countries 


ng tabl The only other item is the 
as afloats and embarques; the averag 
m ths 

approximately 1,250,000 bags 


Jan. lst 
| Bags 
irope 9 391,547 
2.372.000 
3,725,232 
1 269,500 


ts and embarques.... 





16,758,279 


a . 
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OUR CORRESPONDENT.) 
IN COFFE 
just to hand, 


the 


E STOCKS 


current 


of visible coffee stocks on 
vear 
has been gaining while Brazil and the United States have 


that 


shows 


On March rst Europe had 


February Ist, 
are given 


e quantity f 


Feb. lst 
jugs, 

-- 9,647,610 

.. 1,902,000 

3,607,616 

1,156,000 


16,315,226 
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in the follow- 


last two 
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MAGDEBURG SUGAR STATISTICS. ; 
(By § 1AL WIRE FROM THE STATISTICAL OFFICE OF F.O. I 
Magdeburg, Friday Eveni Mar 
Weather favourable. In spite of the hig f Ss ru ‘ 
increase of the beet area is improbable. The! i en % 
| iS expected to be about the ime as a \ Me s 
3,484,000 tons, against $5,099 tons 
THE LEATHER TRADE. 1 
The leather market has again been very quiet during the week, 
buyers are in no mood to operate with any freedom, in the 
I 
disposition sellers show to meet them Butt and bend s eather 
ontinues closely sold up, but common descriptions are plentitul 
and weaker It is hoped that the steadier aw hide narke 4 
give buvers of leather more cc nfidence STOCKS f bellies and 
shoulders are being pressed on the market \ustralian leather 
commands rather more attention at the wer rates now pre 


designated | 


| 


9 558,000 | 
1,617,000 | 
3.598.000 | 


1 244 000 


16,017,000 | 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 2 

1} beet futures market has this week advanced furthe 
| Sopt for old crop, and topf to 2opf for new crop, closing 
\} i evening being March, 22.80; Ma 23.0; August, 
| ) er. 20.8 and December, 20.40 ( < mpared with 
s prices of February 2oth these quotations constitute 
1] 2.50 to 2.35 for this crop, of 1.20 for October, and 
1 December. [ast Thursday the market was quiet with 
| ement : Friday it jumped sopf, reacted 1opf 
1} * 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 


Mincing Lane, March 27 

SUGAR. —After opening the week quieter, this market zathered 
renewed firmness, and quite a good volume of business was done 
chiefly on speculative account, at dearer prices, though some 
irregularity prevailed at times. Dealings with consumers were on 
a moderate scale, at full to occasionally higher rates. Meanwhile, 
American inquiries come to hand, and further business was 
reported, which tended to strengthen the hands of sellers. Cuban 
receipts declined 5,000 tons, and 
the extent of 12,000 tons Raw kinds 
basis, 88 per cent., sold 11s 3%d, t.o.b., and second runnings basis, 
75 per cent, uptogs o9fd,c.f. andi. Total visible supply amounts 


to about 3,489,000 tons, as compared with 3,776,000 tons at same 
time last year 


Home REFINED.—A 
No. 1 being sold at 


firmer. To refiners, first 


moderate business passed in cubes, Tate’s 


21s; No. 2, 20s 14d Pieces were in moderate 
request Mid. to good vellow, 15s to 16s: whites, 16s 3d to 178 ¢ d 
Fine granulated, 19s 14d: standard ditto, 19s 14d; No. 1 crushed, 
tgs 14d. Lyle’s No. 1, granulated, 19s 104d ; No. 2, 18s_ 104d 


Yellow crystals —— from 17s 6d to 18s, as to make. 
ForEIGN REFINED.—Cul 


ibes firm in v lue, being sparingly offered 
W.S.R., 


ae, 15s 44d; S. and T., ditto, 15s 14d; Meyer's, 
ready, 158; F.M.S., 14s 10}d; R.A.V., prompt, 15s 14d; T.T.D., 
15s; A.S.P.,158.; C.Z.R., 15s 14d; P.G.R., 14s. rodd ; and Say’s 


15s, f.ob., Paris. Lebaudy'’s fine granulated, prompt, 14s 6d, 
f.o.b., P 


aris. French crystals, on spot, 17s 9d to 18s, as to sample. 
German granulated firm, but somewhat irregular during the week 
Ready firsts sold, 12s 9}d to 13s; ditto, March-April, 12s rogd to 
138; May-August, 13s to 13s 2}d 113s 13d; October-December, 
118 11}¢d to 11s 104d, f.0.b. 

Beet has been rather irregular. April delivery sold, ;4d 
May moving from 11s 2d to 11s 6d and 11s 54d; August, 11 13d, 
11s 8d, and 11s 7d tober-December, tos 14d, 10s 1}d, and 
10s 2d, f Hamburg 

CANE-GROWN met with quiet support at public sale, but values 
were without change, 3,098 bags Trinidad crystallised _ partly 
sold : fine yellow, 18s 74d; good middling, 18s 14d to lL, -2Es 
bags Surinam 


syrups realised 14s to 14s 6d, and 124 bags ae i 


m I ito 1 6d Privately, 1,500 Trinidad 
crystallise Id, 18s 74d » tons native Penang, afloat, sold, 
gs 74d, and tons cane jaggery, to arrive, 9s 144, both landed 
terms, London 

In rts and deliveries of sugar into London e January Ist 
to 2ist inst., with stock at latter date :— 


1908. 
TT ns. 


28,280 .. 


1907. 
Tons. 


1905 


Tons 
Imported .. 


‘sineenwun 43,110 .. 3,94 35,920 
Delivered (acsiene ee «5 ae es 4,710 .. 36,570 
eee (sien umes at 14, 000 .. 23,420 .. 24,820 .. 24,500 
Stock U.K vexeae - 72,730 .. 68,270 .. 86,310 .. 84.720 
Cane, jaggery, per cwt. 9 14 — oer 7/6 9/0 


eS eer 
Jeet, 88 | 


RUM remai: 


12 .. 10/6 
~- 1/4. 9/3 


1s Steady, 


15/3 
. 14/3 


hint ¢¢ le j ; 
Dut trade 1s quiet 


GLUCOSE met a moderate demand. Liquid, on t, sells at 
1s 74d 

COFFEE,—This week's offerings at public sale were of fair extent, 
and a generally quiet demand prevailed. East India: Mysore, 
bold, 56s 6d to 65s 6d; medium, 55s 6d to 57s 6d: peas, sas to 
62 Na obatum: bold, 86s 6d to sos medium, “8s to 598 6d: 
small, 55s 6d; peas, 59s. C a bold, 57s te 61s ~ medium, 
to 57s 6d; peas, 59s. Nelliampathy: medium, 56s to 56s 6d; 

nalis, 52s 6d; peas, 59s 6d to ¢ 60s. Travancore: medium, 57s to 

1; smalls, 54s 6d. Costa Rica: fine to very fine bold smooth, 

S6s to g4s 6d; fair t ee i to 77s middling to 
yood middling, 6d to 68s; peas, 648 6d to 105 s 6d. Guatemala 
t i soft faded 6d to 61s alr bold greenish, 59S Vera Paz 
fine bol to 63s; medium, 57s to 5 5 6d Salvad r: fair bold 
yreenish, 61s; medium, 58s; peas, 66s Venezue lin 
greenish, Mexican, fair bold greenish, 5 
good bold colory, ° lls, 528s. General quic 
the market for future ind prices declined 

ld 28s od to 28s 14d er, 29 1 to 29 
cember, 303 3d to 29s * 





of nto London since January 1st 
21st inst., with st c | i 


4c 298 104 
Imports and deliveries coffee 1 
to CK at latter date: 


1908 1907. 1906. 


1905. 
Tons, Tons Tons 


Tons 


Imported 











a tae oe PO.380 s« 9,930 .. 10630 .. 11.790 
Delivered (home use) BAO ss 3,510 5,930 .. 3.870 
Export ..... reer 4 080 rv 4.740 .. 8020 .. 9,520 
Stock .. fewawaw 22,890 .. 16,000 .. 21,850 .. 33,550 

SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations oe g er average Santos coffee :-—~ — 

Mar. 21. Mar. 23 Mar, 24 Mar. 25. Mar. 26. Mar. 27. 
10 30/1 0 | 1030) 230 10 302 30110 30 230100, 280 10% 2B 
am. p.m. &m. P.M. &mM. p.m. jam. |p.m am. | p.m.| am. p.m. 


s dis dle died sale ais a a | 
3 66 


® e 4 d 
Mar. 29 19/29 1428 9 28 6 280 28 15/283 280 28 142 13/28 3 a 
May. 29° 19/29 14/28 10} 28 74/28 3 28 44/28 43.283 28 1428 4328" "6 : 
July. 29 7429 7$.29 4429 14128 74 28204 28104 289 28 9 28 104/29 1429 1a 
Sept.|50 14,50 laps 9 29 6 [29 1429 44/29 44/29 1429 13/29 43129 6 29 6 
Dec. 30 6 30 6 [30 3 (29 104\29 74.29 9 |29 9 \29 74/29 74/29 104130 0 30 0 


American stock has receded to | 
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| March 2s. 


moderate supplies 


OMIST. 


COCOA 


In auction 


were cata ’ 


experienced a subdued demand, values tending : 2 = 
1,078 bags Ceylon partly sold: good bold red, 6a 
common to fair, 85s to 87s. 79 bags Grenada, fe es 
81s. 28 bags St Vincent, 78s 6d to 80s. 9 bags LD 1, 78st 
80s. 429 bags Jamaica, fair red, 81s; small, & , hee 
Colombian, 98s. 22 bags Carupano, 82s; and 1 Wee 
Coast African, 78s. 973 bags Trinidad, 25 bags ( 


Costa Rica, 40 bags Venezuela, and 8 bags Mont rrat bought ip 
100 bags Bahia sold 84s. 


TEA.—At public sale this week, some 34,000 pa s Indian 
were brought forward, and competition proved g ‘ ‘ 
Common to good pekoe changed hands at 6d t :mon t 

| good broken pekoe, 63d to rrdd; fine, 1s 44d; pe ong. |} 
64d to 83d; orange pekoe, 7d to 1o4d ; good to fin 34d. |] 
broken orange, 7d to rd; good to fine, 1s. to 1 1 per 
Ceylon auctions amounted to 23,000 packages, and a x nand |} 
prevailed at firm to occasionally dearer prices. Pek nto {I 
tair, sold, ¢ id to ofd; broken pek e, Od to! d; nekoe go 
63d to 74d; orange pekoe, 7d to 114d; broken orang, bd i: |] 
good, 104d to rs 1d; fine, 1s 24d tors gd per Ib. 1 es |} 


Ac Kag 
China black were catalogued, but 


nothing sol a oa I java | 

totalled 2,600 packages, and good bidding was experienced, prices | 
being steady. Pekoe went at 6}d to 744; broken : ditt 

pekoe 64d; orange pekoe, 

11d. 603 packages 

Sow Mee, 


souchong, 
id to 
Id 


Rid by 
) ; ul 
pekoe, 6 





idt 
green Goh 


74d per lb. 


ina were oflere 
only a few si 


RICE.—Business on European account proved quiet dur 
week. Two cargoes Bassein, April-May 15th shipment, were sold 


at 7s ofd. Continent, three steamer cargoes, 5.©., to Japan, || 
rrompt, at 7s od, and April at 8s 44d, c.f. and 1. tert 2 tons ] 
No. 4 cleaned, April, 9s, c.f. and i., Alexa: idria, and 1, tons C, |} 
No. 1 broken Siam, May-June, at 8s 3d, ex quay, Livery | 
TAPIOCA.—In auction, 1,233 bags flake were brought forward || 
and bought in, 6o bags were sold before auction » bags |} 
, 
medium and 532 bags seed pearl retired. Without: s bags |} 
Java pear! sold, at ros to I1s per cwt 
SAGO.—120 bags medium and 90 bags flour wer ered in || 
auctl nd withdrawn, | 
ARROWROOT — 200 barrels St Vincent were offered anda ghtin, |] 
a. : ita tunte er. tI 
BLACK PEPPER The market ruled quiet, prices | g iow . | 
1 ‘ anna ere } 
Singapore, fair spot, 33d; April June, 34d, c.f. and vered |] 
weights. At public sale, 174 bags Singapore we 4 
bought in. Without reserve, 69 bags ditto sold at 34 bags | 
Ceylon selling at ae te 
WHITE ee. , but generally unaltered. Fair Singa 


spot, 583d; March Ma LV, and July-Set tember, 5 *% f. andi., | 


a 


lelivered weights. In auction, 98 bags Singapore were disposed of 
at 5d. 60 bags Penang retired, 

PIMENTO 652 bags were catalogued, anc a few! ayers |] 
at zed. | 

CLOVES.— Market dull. Zanzibar, near shipment, 4}id; Sep- | 
tember-November, 5!1d, cf, and i,, delivered we t March- |} 
May delivery, 5d, ‘and June-August, 544; Aug O j | 
\t public sale, yo bales Zanzibar and I7 cases f’enan ere || 
bought in, a | 

CHILLIES.—*o bales Zanzibar were catalogued, and } n 


NUTMEGS.—No West India were catalogu pa | 
Eastern nutmegs were offered, and bought in | 

GINGER.—419 
few sold: fair 
robbins, 2258 bag 


JUTE.—hi 


packages Jamaica were 


catalogued, ar niy a} 
scraped, 70s 


to lean and dark, 
s, and 55 cases Cochin were bought in 


71s 


isiness was distinctly quieter thi week, both onc 
sumptive and speculative account, and prices ruled easier, thous® | 
closing firmer Native firsts, Mare h-: April, sold {£15 105 10 | 
{15 286d, and {151 Dacca, 2 to 3 ditto. £15 158 to £15 105; | 
}.G. lightning, D group, March, £13 12 ; 6d: bottom f native 


firsts, spot, Dundee, {14; and red 


sot, Hamburg, /18 ros, c. f. and i. 


HEMP —With « 


double triangle D tor, 


H.M 


1 . dem 
ntinued heavy receipts and a quiet d 


| 
| 
market for Manila took a sharp downward turn at first, Dut | 
became firmer later. F.C., dock, sold, £23; ditto, Apt \-J — 
{23 5s; ditto, June-August, £23 10s to {24; G.S., ditto, £2° * 
{21 15S ditto, April June, {21 10s to {22 ditto, August-! — 
{22; F.S., afloat, {20 10s; ditto, June-August, £21 55, GIITO, JB)” | 
ental saad {22 5s to {21 tos; and F.B., April-May, £29 9: |) 
New Zealand met a poor demand, and values ten led in | “ee | 
favour. Fair, February-April, sold, {21 15s; and good [al “| 
dock, {24 10s, c.f. and i. | 
SHELLAC.—Business during the week again proved of limited |) 
dimensions, and values ruled easier. Fair second orange quot, | 
roos. America still keeps out of the market. Futures dul ane | 
easier. T.N., August, sold, 935 to 92s, and 93s. 


GAMBIER dull, and April-May, steamer, London or Contine 
offers at 17s 6d, c.f. and i., delivered weights. 


INDIA-RUBBER irregular. Hard fine Para, on spot, 35 3 i, 


QUININE very quiet ; spot, 73d per oz. 

DRUGS.—In auction, cardamons met a fair demand, 7 
kinds being rather firmer. Very fine bold pale, 2s 8d meet me 
1s 3d to 1s gd; small, 1s 2d to rs 3d; seeds, 1s 7d to 18 5. aan | 
wax: East Indian, grey and yellow, £6 5s; Madagas Se oat 
bright grey, {6 15s to {6 17s 6d. Senna steady. Smali ane | 





sa li 
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| i J i se 707 } 
~edium d a on | 
| medium, % : » 3 “a c hpe aloes in good request. Mossel Bay i Ue | 
| {| good hard bright, 36s to 30s 6d; dull and coarse, 32s 6d t say, | prompt and ferent. Sect} | 
. 2s Od to 338 0d. £21 6d ‘ rd. Spelter lower. Ordinary brand 
METALS. - ‘ per has been an improving mark 2s 6d per ton. iron quiet, but dear inary brands, /21 
i} while ! ad demand and infil et this week OILS i t, Dut Gearer 
a. | Gant influenced by better advices from / .—-Linseed quiet, and somew! 
America. Spet standard by Tessdew ahvenced tn ft ices from 21 5s; barrels, f21 end - i nee new nat easier. Spot, in ig : 
} three anes ) {O61 - but values of above p aliahaae »0 aa 6d; August, {20 aioe Gal Hy ri lar et: a >} Apr il (21 \I 3 
} lisatior ne > ; 7S L EE rede . _ Mi Hull: nal . “ , as Slay ; 
|| realisat S durit gy the middle of the week to {60 receded on May-August, 19 12s ¢ - L. ed, spot, #19 5S April, 4 ' 
} . +3) le s net * z ‘ } ae "Ss ) an . y => ma ANT on + . ‘ . 
| (6o 15s, while leaving off at Thursdav aftern : 7s 6d and as1jot ns. Rape stead ion stock on March . 
' j od respec rely ~} ry . afternoon's session POY E \ape steady. Ordinar } ' : ~ 5 ? 
i ind £61 78 6d re spectively Electrolytic firmer ie we Z° nglish refined, cask mean rdinary brown naked, spot £3 : 
Tin irregular and stronge ith highe: er at #61 10s to #62. Jamt Pe ee ee Ravison, st : ; 
a ne ronger, with higher quotations cabled fron is Jamba, spot, #33. Cotton « ee t ana forward, # 3! é 
Eas | active covering After various fluctuations. sp woe the 2115s. Hull, spot, f20 1 usier. Crude, spot, {21 153; Apri : 
}) by tA seof Wednesday, reached £147, and th 1S, Spot Straits, pale, £23 el anne » 10s. Refined sweet, 4 Sa gat tl, Sela ei 
| ‘ 2 aa = ila » All hree months Li ; + t . e. {21 3. . cal ; ‘ rainary Cw 
}| relapsing on Thursday under selling pressure, but rallyi: 144 March-May, f25 5s. April-Jun Cocoanut : Ceylon, spot, £28 i ; 
oe Je tet to £144 cash, and /142 forward A te 5 | e739 7s 6d, c.i.f Cochin, spot, £ A 7 1; July-Septem! ai 
} heid I Holland averag sed about I t 3 »anca Sale June f ) Aug as pot, 4 via Mi ; f nr 3 
pectation Mo £147, being somewhat below | ¢ a August-October, {2 _ 3 \y 3 
eX] 1 . I unt Bischoff quo ted at f1 3 elOW net Olive S evant 2 ’ “9 Pa I ‘ t He 
English, {1 ? 44 58, £144158. Lead VANE, Spot, pto 4 _ af 
| . eee } 12s 6d, £14 15S Foreigo I in 11, a I 
| ce ; ; ign, 414 1os, seller a f 
| _ . + sellers, | (Continued on page 711) 
| = EEA oe 
| ¢ jeneanmrceheinmieneiat 
| ommercial Times.— —Weeklp “Price ¢ 
i} ric 5 , 
The prices in the following list are revised on Frid h urrent. 
; iday wit 1@ : 
| a ee saan y the assistance of an eminent firm in each department 
mae € C 
i ARROWROOT-perld 8 d 4 na ed 8 4 Iron, per ton—(Con.}-€ = 
ees: 4 ; . 34 DYE STUFES, &c. ms oS) @ Dope «Ls yndon Se 8 0 | SILE—{Con.)— sds d TAF 
} ermuds. janes 6 2 Galls, China , a Nailrods = § 20 642 Bengal G AR—Stockhim,p.b! 24 
; 2 ° aS 5 A 1 “ sop A 2 I onat > a - & . a »p.d i 
| Natal batrogss aieeees es 69 ad 4pan, per cwt. v i Rails atest fob. £/10,0 China—Tsatl es Cc 0 66 0 Archangei..... 14 
frividad, m. = rome Bengal....07 0120 0 DoMdlstrofo.bd.. 000 "O00 Tsatlee............ 00 00 TEA—d 
} sapel ite ts ae ae ric, Bengal 18 0 20 0 = brot o.b... 0/0/0 0/0/0 Blue Elephant 1131. 9 (Cos —duty5d perlb « dos 4 
/ QU ¢ Q Madras, finger Tar, on otch pigiro ° 7 A T Sa: eee a ee 4 Congou— -_ as 
| eoaie ye g $5 0 | Madras. finger ...... 38 9 23 9 Cleveland, can veuih on Og Tafsanm Kabing.” 10 2 i ¢  Meium to good :- @ 7 
PECDBUR cecrccccoce ‘ 0 ¢ \ Cutch, ord. t fair .. a=, dematite a Fi 0 A a Canton ......... . uv Yu 0 0 Fi > ney o good... 0 3 
Meseaa e 2? eS ¢ fen, o fair .. a , i anton ....... Q £ zn ne Snes i ’ & 
} Sey) " he a 52 v 3 v DY EWOODS— 2 - ‘eg Lea i—Eng.,} Pig p. to Lu 12, ‘ C an Tussah . rao re a A 7 : Sonchong, aaa on at ee . 
Juayagii: Ariba ....100 0 130 0 on .° perton 610 0 0 Quicks Ign, SIT ..... 14/746 C Q Re-reeled.......... 0 0 § 5 2 Good to finest 0 a 2 
5 |] Bahia, far to fine .. 80 0 “ea C istic, Jamaica .... 410 5 5 8 ~~ “on . bottle 850 2/0 — a Se ee Scente dOrange! Peheo 4 
i RFE E—duty 14 iver Cuba Wiga0 ‘ 10 0 0 Tin, het “se gssene ry ; 21 26 = Raw fair Milan 00 0 0 aoe nate... <«t@@4 i 
Ceylon,sm.& low mi 010 0 : ood ....-. 690 De eee eee ets eanzine-Midtogd. 0 0 0 0 Scented Cprs........ @ Sg 0 11 ' 
PeabetTy sense 305 9 124 0 iagwerdOuageamg § 2 2 f a as oe lien, 30eeee 6 66 | Sue. f $6 8 
e intiahueot pot pe a . 118 9 Jamaica .......... Soe 6 5 by ee per vex— ae pte — Pepper white=-per Young Hyson 3 ;: j $ 1 
f. indlatit 1480 0 68 O | Red Sanders... 15/0 0/0 oke, L.¢ enang p 9 0 G@eod ta fir. - 6 44 
} Do g -— -. oe a Sanders ........ 40/0 _ ~~ : 7 1 ; Vv YU ; i to finest 
Mocha Te ee 6 | eee cvcsesee 7 1 re 8 ne, Bagh. Sheet 25 Black sin sapore rWhited 3 9 Indian and Ceylon— 7s q 
Doss fats 0 ELEPHANTS: TEETH—por owt —ee fom... $F 2 ee twef sean ak i 
| AnIca., g 46 0 44 0 oft S0ib. & upwaré 48— Fish— Pena emmuecar y R oo . 3 
Greet oO 8 oe lnax- ee oe) ee ek ee Pimento (oe 2 "ue o7 60 ; 
: Col : . 75 0124 0 per ton, c.f eS 8 uale’ .....--ceeee 18 0 20 9 Cinnamo n—Unw Suen good cena a ae é 
i 8 Rica, ord tomid 44 0 64 0 Riga ZK een ; : _ “on 5 8 94 ar Pale ........ 26 0 0 Ist sort.. jnworked— g 13 Pinect ceeces = © at 4 3 
_, Good to fine 130200 0 |Pernau D............ 2020 21 ¢ Olive—Bpai G6 0.0 Dokndecccccccs OTL 2 it “wow dior genial : 
Jeo ra American ga Petrs Bjtsky eaeetiie 29 0 34 > s a I anis bho ae 0 0 Do 3rd evcocce 67 l 7 Comu a — : 
| x. ow mid as : &4 0 FRUIT—NEW— ciel Bent Linseed. p.tor 2} ! : 9 po Gh b nai daaathas 06 0 Waade Ms pocanuve : 63 8 : 
mic . 56 0 €6 0 ae “kell ’ 4 d, p t 2} | 3) GRIBE  ccccsccue - a OF | inn 1edium.... é | 
Fo ny descriptions 8 6 42 6 ,~ a a ; y 7 4 dead Bape, - Eng..coke 35 } 3 0 Cassin Ligrea ae 22 45 3g F rho nate ; 
60 011 malias ..percwt 25 0 25 _ Brown, English,nkd 34 ° faa eae a ak a BORO +. assem : : 
1 | rdinary 37 G 13 0 Patras ...... ..0. 23 0 26 9  Uotton seed.crude .. 2/C/0 6 ens 2S 4 Medium usefal ;  ¢ q 
} — 2 v Vostizza —— - a. 2 Do Refi ; . OU YY lang ‘ (eam 2 Ba Fine 8 ° 
owmd4é)? 0 §4 0 —_— cove 88 O 32 (0 on a wwe 23 0 2 0 Ging: r—per cw . en @1l 134 
. Pe ae 35 C 70 6 me rovincial ........ 1 : 25 0 ates Jeylon .. 28 G 0 0 =e Ib. se s- eee 47 0 87 6 wane ovscccecees as 28 
| ‘ et 0 0 COCUITL wae ccneeenes o a 0 Q o small ro 990 4 2 A“ IP ” 
1} juayterms 0 0 0 6 £ rurkey, Layers 25 0 33 Palm (Lagos). ....... 270 00 Dow shed agh.. a ae a MBER—Timber & Hewn 
1} HEMI ALS— pvatural vt tgstss 15 0 38 0 Lard, Americen ween 44 C0 48 0 Bengal . vices OS Wood.-Dantsic & 
Acid tic....perIb 1 23 2 2 ins, dty. 7s. per cwt— Do English. ...... 4410 0 0 Japan eters « Y vy af mel fir,p. load 68 @ 110 0 
BOON ia ciscensss Pani gee reuse s gs 9 | Pupete. OF, per Site > 8 of; Jamaica .......... ; 0G Pitch Pine Timber § 36140 6 
i] Or , De ts A elected, med to d 29 t= A ter-Whit« e fA : a ; cover SI VU OO L Janad 7 =? 
|i Tarta ic English 0} 2 0 Fine and choice . a ae Oil Cakes, hte oe ON io per.b 1 2 2 & = ye ine, irge100 5 ° 
t i} cay O11, 0 Muscatel layers oe a 46 0 per te 4 ng. oe a ntmegs, 60 dtofine 0 7 1 & a 1. pine, Irgel00 0 2 4 3 
gee eonwosees 0105 011 Cluster eses SS 9 36 ¢ Aieent "0 Wi 1276 Stet ym lito medium.. 0 44 0 64 Quebec « = amall 75 0 0 
| Soa » 6.9 0 0 cree eeeeren . 0 36 6 Oil Seed a ( estra) : —. ‘ hillies—percwt.... 0 ¢ ¢ 0 Ba tic ak -— - 175 8 
oon a <6 ” 0 0 Oranges, Vaise slected 14 > 17 Linseed,La Plat Aoat 39'6 0 SPIRITS--Ru , : Ciiteie. 70 08 0 6 : 
engets p , < “i a 38 Lith Me bi -_ .. 9 ‘ ; : Bombay pr eee ut ty Velaelannes Te gl.duty lle4d Wainset.lgs. 18ftcube SC 90 22 LoVe 
| Sulphate eee 1210/0 €/0/0 Lisbe ss U.bes,gch C0 0 0 Calcutta pr4l0lba afiant 45 6 bd, 30to380.P. 3 5 3 8B Deals & Sawn & Prepare 2d Wood ; 
» = perk Ge & 6 6 | Game eo ¢ a Azoff, Biack Sea 0 0 0 0 Fine marks...... $ 0 8 0 - eaaiak Petrs. etd 2610 @8 ¢ j 
a per ewt. 23 0 23 6 a. alraso, o.e 6 6 12 C Rape, Caleta, brwo Deme rara, root ot oa. 1 : Swe lish, good .... 1 26 13 
Pea we.. 37 6 40 0 | Messina... . € 6 24 0 April-June ot.. 52 9 @ @ Leeward 1 of 1 1 4 mmon........ 810 1: 15 | 
| I lo “ cuwecked sae =e ; 4 *4 Russi ; @ = =e j 
Bleachingp»owdr.p.ct ; £0 re $ eee Oe CASt4... 0 ‘ " C conan eat ney — Mairi - - 3 1 5 Fin od ae tee aa 5 a2 sr (CUA 
B ( ct SEO O/10/G = Nuts—Breelor ) bg. 5 : on, p. cw .... 00 60 : 0.3 Oh Canada. tet nine 2 3 AU j 
rar Crestals, ewt. 18 9 17-9 gyp reelonap.bg. 32 0 % 0 PROVIS{ONS— » | se ea ek) Meee ae ee 7 
Or ' : 17 0 0 0 TA - :RC HA, Butter—Austrin ....100 0 10% 0 No. Vat. Qud — .. 22 9 2710 | 4 
a urtar, Cryst! 0 0 0 0 low to ioe. per Ib o5 976 Canadian finest “A A ae - 1895..17 € 690 ae srd = ..14 @ 16 i 
- P powder. ....... 0 0 0 0 HEMP—Per ton 22 &2 Misherean "110 0116 6 1896.37 3 6 0 - @he ..8 @ BM II : 
| 1 0 a pe ver ec co @. Petersburg, 'ayer 20 0 Q 0 Dutch creameries..110 ¢ 112 0 1999.. 00 6 0 piston Spruce.. $ 0 17 @ i i 
alome! ...perlb 2 93 0 0 Manila, fr curnt. spt. 24.0 0 ; Argentino "1cc (0 108 Ist brand 11900..12 3 06 9 itch Pine Planks 910 1815 || 4 
ne, dry..per 0 \ A p ea vi vi f 52 4° ‘ = - (sang ntze d z = } 3 
he ah, iry..per os. 0 6 0 0 N. Zealand dock,gd fair 25 1 0 0 Russian 9°03 0 in bhds. j1904.. 9 0 0 ° on ze deck. 40ft.3in. @ 0 0 Oo |] 
ae i -hrmit prib 0 33 0 0 JUTE, Native firsts, 7 Normandy . 5 +26 9 1905.. 8 9 0 6 / ‘. es-Bailtic,p.mil te 220 0230 ¢ } ‘ 
ee eas 2 ers for shipnt Mar-Apl 1E20/3 0 0 Danish .... -.lil 0 118 0 fs e321" wk pipe... 0 6 466 || 
1 Det late, Engli bh 0 ¢4 0 C. Cvir Yarn,ed. to fine 20 0 * 95 . Brittny, rolls doz ib? 301 6 . 19¢7.. 6 8 00 TOB ; 
| | Bulvt uu 0 £8 0 5» Common to fair .. 12 0 12 . Bacon, sngd—Wtrfrd 56 3 ét 3 oon spirits, pf.dy. pd 1222 60 A ACCO— 
"Hi Bal-Acetos per ton 10100 11 0 HIDE $.0x&Cowplbs ds ee 0 ey 2 \Gpiitatob Eapet. 2 2 8 8 inty 30-34) per Ibs dos @ 
bo aE 0 Ss 0 5b Bnelish ..... « os aa Continental ..... ‘a 0 51 0 — spirits d ov ba 00 60 9 Maryland and Ohio . s 6 
| Boda Bicarb. . 00/0 42/0/0 Salted—B. A. 2 44 NanadiaNn .....e.- «0 46 (0 erman spirits... 00 00 coe i tae hio, — : 
| i Orysta oe X at ton£750 0 0 Ga sadenaneds 6 5 9 <a American ........ % 0 & 9 SALTPETRE— © fwieiniclet—- 04% 10 | 
Alkait. sh uptades ve wae fustealian a 04 @ 54 on, pen ancien 74 0 94 (0 Bengal, per cwt 196 00 mmon to fine 06 1 2 | 
| _ Caustic aie SAPO - ce eeeeevees 3 4 MIAN... .+eeeee 50 0 56 9 Bneglish, refined .. oa kt eee 1 
D | t| @ugar Coenen 10/100 0/00 Dry—B. A. ....... ° r 0 2 American ... sae glish, refined .. 26 0 85 0 Kentucky leaf Gom- _ 7 a3 
1 dems wee one 0 38 0 Cape .. 0 5 0 , Lard—lIrish bd’ adders 440 «84 «0 SHELLS—M.-o-P. mon to fin . 0 4 010 
| Sulphate Quintes— 0 28 0 BSingapore& Penang 0 ae 0 9° Do kegs cece 39 0 0 0 Manila, bold...... Strips 0 52 0 = 
e | | Howard and Sona ee eae G 68 0 & spe .. 42 C 42 6 Seasessene . ¢ iumbian 0 54 = ‘4 
; | per oz *ial Co umbian ...... 53 © half-barrela 0 G O 0 dney So Java 0 § 
‘| In bulk BRIS . cccce 0 s 1 0 Zangibar ........ : 33 ; | yer 8lbs...... 2 310 Al © eat ac... . Turkey 0 7 : ; 
Suman, Mnicaed 6 6 86 re 2S) eee se ee Bombay ....... £15/0 0 Japan ........sereee 6609 
Do aud t ctra’ 08 0 0 Mauritius, dryata : “Beotch .......+e00e 3:c 6 . = 0 Latakia  - 3 
” 0 § y 0 44 0 Cheese, E - 4 SUGAR— 910 1 6 
e | Sulphate Copper, p ct. - ow Madagascar 04 0 7 “aa Edam ...... 38 2 58 0 per cwt, duty 4s 2d, 98 | Ona sce © @ OE 
7 } Zinc, per,pet. 25 0 26 C Capes, dry salted 95 0 7 Janadiaf.......... 63 0 65 0 Bri er cent. po arisation. Borneo ard Sumatra @ 9 § 6 
it 1} Galphur Vicar 16/00 9 0 Buffaloe Can a Gouda tenes seeeees 4C 0 58 0 = India,syrupa 11 6 15 0 GOOUNGM cccccceccese 07 011 
ae o. 2.4 Singapore, &... 0 0 0 English Cheddars. 6¢ 0 72 0 Crystal mee 17 0 20 0 Seedleaf .........000 09 36 
| || Vern C 16 0 0 HOPS, Eng. 1907 200 400 United States 0c 00 urinam, Crystals 0 0 0 9 Havanns.......... 20 4 
0 | |) Eng binesepibo 0 9 0 aE, ON 0+ OO, ee | errno o SS | Mame. Ge. S whe oe eS ao oe el 
% }] oc HINEAI weletie 2460 eae” i907": 20/0 be Wilts, loaf ........ 0000 Se fencsecorees 23 GO Mantile eer 0 ry 2 o 
|| QorTuN— * 836 ae |e 2 eta: $9 0 0 Geer ee ce 
Geod Weate 7 ara, fine, har P —French ...... 6 9 f ; 9... 00 06 Cigars, duty 6 | i 
1} | QOALS “Beet otf. 0 4%0 0 INDIGO— a coo 5 0H 0 0 talian .....cscccce ? 0 é 5 Egyptian crystallized 60 6«(0 0 . . yéprib 88 op 
catia ] DRUGS— ertonl9 6 0 0 Bengal,g: ood red Vio- Dan cecccece 6¢ 7 0 sae ie eae 60 900 TURPNTINE,pewt 39 6 0 8 
> 1} eos : > e OS z e atoa ¥ a 141 - 
> 1 | Alox Fine E.I powt 20 60 0 bos - Ragseceonss S:4 62m jtites . 7 3 S$ 3 Cuba C Jentrifugal.. = 42 i2 3 WOOL—Eng! ish—per pk. of 240 b 
HULU eceensest es $8 8 | Becomes} 22) imma. ° § o | eee BNO 6) tee eet 
| i! Balsam Pe 7: a a ar nom Madras, Velore ee on. 0 BICE- Rangoon, open ee — Crystala -- 17 7428 0 Ha it-bred ho aoe a: o 
, || | |. Capis 69 8 3 _ Native ........... . li” be ? 10 aden, Ho. 3 ....-- aio ¢ 0 Kent flee ethers 10 ¢ 20 35 
1 | Bark woe an a 2 3 210 Kurpah, sone ‘ i Moulmein ..... .. 79° 7 iol ie SD dncéow 2 340 (0 eee 10 10 
oJ | ll El &e. yaNatfiat 0.8 11 Lowtomid. togd. 2 3 2 6 Necransie . a 9 710) Granulated.... 18 2¢5 13 10 South Down ewes 
od | I &e. renwd. oe. 0 32 0 68 LEATHER. cas * 0 2 2 Bassein.............. : : . Crystals, white. ... 18 ios sa tol 7 wethers .. 12 C 1210 
oi i 1 do tATHER—p ee eee ek 20 ‘ vee 2B 109 29 ur) icester dc , fio 
= 1} iphor, China - “ 14 0 44 English butts&bends Saigon, c.f. &i...... 769 70 Pieces ...-.++++++ 24 6 18 0 Colonial pe cae ee 
...167 6 0 0 coal 1 4 2 4 Garden Sia 0 Treacle 6 4 i r tb sded 
1} Carda: vacsceee 2 3 0 0 a Sides ® : : 1 6 Field eres z : : é CausHgp—Dutch.... 14 6 15 6 a yvared super 20 2 1 
aoe 8, Ceylot : Jress des.... ce | con gy tebe! tke us me oe coured goo 19 il 
t ] Uantharides au DD : ° : 0 Kast Ind Kips... 0 8 I : ae shp— ‘ Sey! —....... 13 9 16 14 Scour sed a 17 1 8 j 
t} — vr ; ; 34 0 : Australian Sides.. 0 § i 04 Somene ecnadetntne 120 0 C0. French oo seaie “ge 1s 0 14 6 Greasy avr. to fair il : 2 } 
}{ Gam Benjmn. Sui # American Sides -- 9 9 1 S| posi Amecun 6 6 6 C | Pee tes Se 17 38 | 
| ovseit ecm aang azog | Eagint Balin 9 $ Sih gat —Prx ‘eos $ § Prembtonteatet io 3 if BiSul Grawpane #8 813 1 
| num, drops .. } . s ellie ee 10 ) spocnssccccces 15 0 15 6 tu > |. Aus.,G wr. 6 & 012 
| ne a b 7 6 a0 9 METALS—B.Copper Ss: 2 0 gaco Pearl, prewt 16 0 16 6 erm nCub’s,fine,fob 14105 15 14) N.Z.—Secoured avr. 1 8 : es | 
ite (33 86| Manel ota 0 BHELLAG perewi- °° ° BEET—German, fob 11 5 0 0 | 2remsyaversge.... O18 ou |] 
il Meet 3. naar . est selected...... 6% 0 10 ; s — “ Cape, Scoured super. 5 |i 
|| Musk Pod, China on. 2% 3 0 9 Sheets ...... oo 410 Orange, arst marks 140 0 155 0 TALLOW —per cwt. Picece average *-. 5 34 3 gy | 
n, | Mi, Cassia per lb § 2 £0 0 Standard........ "6176 0 v ginnnt Ee to fine 199 0135 0 Petersburg, ¥C .. 00 0 0 Goon Pn, ag : : o 9 i 
p OD neiieiaeiel 48 0 & Iron, per ton : is ae | Oe ec oc Australian mutton 27 0 35 3 Natai—Seoured .. 1 : i . a 
a |, Pepperme. H.G.H. 0 C Bars Welsh Ports 7/150 8 0 wtton,sortapdtotn iss 187 4 do beef .. 26 9 3% 6 «(Greasy average a7 g ii 
i | Opiu 11 O CO A 8 0 Low to m —_— Town ee 7 Ww 8 ag eee ‘> 68 i 
|| Bh: . 120 21 0 SreGordahize Bars sILK— ediam .. 83 01C5 0 YW. wee e er erecees 2909 — preds—Grs.— | 
j : hir a,frt 7 Lea . ceccce 0 1 c. good tosu i 
=! tofin 13 36 Sheets 8/0/¢ 8 10/0 Bengal—Surdab, plb 22 0 0 Bt \CA—per Ib. New Zealand i. +} ; 2 | 
. eee 8/18/09 9/10/) Cossimt e L. flake, fair 0 0 @.. 2 C 1 | 
-_ eat vasimbugar ...... ll 0 0 | i sseee 0 2%0 2% wi meiies 68 ¢ 8 i} 
— td ae .....percwt. 16 6 25 0 — coarse 06 Oa ll 
———————————————— i ae i Ss - = 2 | } 
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“London Stock Markets Price Current. 





BRITISH FUNDS, &c. 


Thiv, Due Name. 





cL Pos = z Closng ~ Divs. Date of Closing ORDINABY SHARES AND By 
Quarterly Consols 24%, red. 1923. 8? ; ame, % Pres. Due. Drawings. ame. i Prices Pres Am —_— 
Do .. Dofor Acct. - 1 Rand Water Beard, Ins. Stk., Ja. Jly. Pur orDraw Chilian, 1885 f 8E 88 _— Name Cloany | 
De =... 29%, red. 1905. ton 8 1935; $2 % Ja Jly. Pur orDraw Do 188 .... 44 86 &8 | 111,028, %27 G Prices 
De -+ 87, red. 1906........... "| B63 a 4 Riode Janeiro(city 01 Bonds; * | 85 8? Ja, Jiy. Pur orDraw Do 1887 .... 44 8€ é 88 7'352 216 ry Northern Pref. Con % a7 
Do |. Exchear.3% Bas. red. 1909/1066 36 6 Bantos City of) Bonds 2 Ja. Jly. March Do Gold '8944 85 #7 | 1'079, 0 Deferred 12; 2 
Do Do 24%, 1908-15 --» O4C i$ Sydney (City of} Debs. 1894) 1919 icc 2 Ja. Jly. Pur orDraw Do 1892 ....5 94 S6 | 1'078 oth Do Af A reevs. no div lL ae 
= say or _ a? a Shy oft \35 a (City of}, Gen. Cons. seeal 00 £2 Apl Oct Pur ort: raw Do 1896 .... 4 % 83 | Sore eet G meme until 4 pa. By '1a3'a 
marterly.. 3%, Local Loans Loan Debs. ... ’ Ja. Jly. Pur orDraw Dec 1896 ....5 63 95 . sorthern (Ireland). 14: g 
Do 27°. Natl. WarLoan rd 1910 oe 's Timaru Harbour Board Debs.|1914.10@ 4 Ja a Com Jn.1909 Do 1905 5 434 35.6382 @ rent Western, Con. Ord 18 : 
py —— b my ay —— 4 % 4 Westport (N.Z.) Harbour Bd./192510C 2) 4)) Oct Pur orDraw = * 44 86 88 3300'000 Hull, snd. Ord i g Me % % 
apri! -- OanadaGyv. Intr ) Gar May Nv september ChineseSiiver —_ Shares 46; ¢. 
col, Rig. 1910 | bylm. 10: 3 ° — Loan, 18947 caico |18.752,870 1 aancashire & York Con... 9:94" 
April Oct Do Bone ®, 1913! Govt. 108 7 i i neDec November DoGd Ln.'956 1064 £4 | 3,240,748 Lond., Bright &e., Ord. 04 ¢ 
ar. Kept.. Reypt. Govt. Gtd. 3%... 8 0  GOLONIAL & PROVINCIAL iiss February Do Gold 1896 5 1034.54 5] $45,790 Do Pf. (Df. ree no die. | I a 
April Oct... Greek Guar., 1898, 255% -. 87 39 | br Gold.. 4 9 Do Df. Luntile-ispa Pt J e253 
Jan. July.. Mauritius 39 Stock ot 9 | GOVERNMENT SECURITIES. MarSep Felruary Deo Golds 4 #8 393,895 | Do Con. Rights Certa,.. “Sf a 
May Nov.. Transvaal Govt. 37 Btit. Os C ; . Ry Ln, 1905 5 100% wines oa Lon Chatham & Dov. Arb. 1) 7 
eb. Aug.. Turkish Gtd. 4 103 & |PreAm. a Name. Pret Marsep January Do Gold ‘055 100 2 [82,887,378 — 23 were | Cons. 1365 24 
April Oct.. Bank of England Stock 27? 76 t ue el Jiy. notbf Jan't0 Colmbn, ex. 96 2: 3, 5,662 780 —_ Pref < estern, Cons. 136 42 
Quarterly... India Stock 34” , red, 1931 101 i 2, 045,760\Ja. & July Brit. Col., Ins. 7 Ap! Oct £:0,(0C ann Costa Rica A3 406 45 56 2'720 Do Def 0 on. Ord. : 27 
Do Do Btock 3/, red. 1948 92 1941 5 Ap! Oct from 1917. DoB...... Bh 30 eS 55 Led root: Ord 4 4 
Do Do Stock 257 , red. 1926 73. 3 194,500 Ja. & tol Brit.Guianaln 4 104 Jne Dec not bfrei9i4 Danish, 18943 8&5 £8 5732 062 Mets wury, &c., Cons. . 11: 3§ 
Jne. Dec. . Do R pee Papr. ws 54-5 . RY 1,066,100 My. & Nov Can. Dom. Bds . Mr. Sep Dutch, 1896..3 89 92 | 2'680, O18 etropolitan ‘ons 61 62 
Feb. Aug.. Isle of Man 347, Debs. |5,433,900 My. & N Pag oem ae : May Nvn aahess 7 18 Be ypt. oe ; 1024 24 3,235,000 Metr ~ — Land Onn B..1 6 8 
vs es eo Beer 4 Apl Oct ,, ». 15/17 10 Dotov. Pref. 34 97 Sf |2" Po is 1 32 
2,055,721, Jn. & July Do Red. 1910 ¢ 1¢: Apl Oet Do Ins, sik. Fe ee cae yaland, Pret vn . 1Ord. 62, 3 
CORPORATION STOCKS, | *220516 A280 De piciels ito JueDer Pur ovDinw DostateDrm alah ¢ '625°0h worl npr” 
. . , / . ~—s ° ” ’ . , € 7 . 
(United Kingdom.) 4,778,300 Jne. & Dec Dodolnse. 8k 331.9 25a Jip "Do 1884 (a) 8 48 45 11,983,611 Do Ordinary ii g@retees A Dy 
Pres A F {Bt Cl 465,600 Ja. & July Do Rd.1910-35 4 10: $3 Apl Oct, ; Do Rente:(@) 4 384 94 eyiry ee f 7 As orn, sole” 1345 § 
/- m ree 0 amp O8NE 3.574.400 Ja, & July) DoIns.1910-36 4 101 3 ‘JneDec . “ DoM(P.LraS 464 74 S00’ Geo - : hand on, Consols, . 73 8 
Duty. 4 Prices. |} }909014 Ja. & July Do Ins., 1938 3 | 95 97 Ja. diy. ns Do Mnply(> @ 424 4 ae eee orth Stafford., Con 22 o 
54,118,849, Metrop. WaterBd., B,1934 3 93 9 |2,000,000/Ap. & Oct. Do Ins, 1947 : 798: Qrtrly. |. 3, DoFdg S(a § 464 7: 2.087 a povmeer 172 7 
16,823,938 Metrop Con., 1988... - S1C3 4 | "690,000 Ap. & Oct.\Cape 1% dgs .. 44:00 2 ye 4 » oo  DoRiy. Lown 4 $¢ 22 3'o94"5 19 outh Eastern, Ord......... 69 71 
10,809,097 Do 3% Btock 1961...... 3 9425 | 254/300,Jne. & Dee, Do 1879...... af icc SreDec . ".. Gautemala..4 274 0;| Souete Do Ply Df. rec. no div es 
7,290,225, Do 2s 1919-49 ---.-.-. 24 80 82 | 321,300Jne. & De | Do 1881.20. 4 £9201 Iya” jay i eccdinm £10000 Tot oie tll Sicls pa PES | 37 24 
SR vate nt BG | Reade Be BS ast ears | Oe ses ar gauge 
£,000,06(| Do Cons. Stock | ‘0: 24 3,733,195 Jne. & Dec Dolus.Stk 834 10: 6 > i seaciehes sales. ta 114.17, WiN8S L8asep at Fixen Rewtais 
$38,100 Corp. of Lonéon Debs.. GR10L (9,997,566 Ap. & Oct. DoCons. Ins. 4 1Cl ; Ja. Jly. December Lo 1862 Namie Le » Coa Ci 
1,642,900 Deb. Stock, 1927-57.... 25 78 80 | 14416874. Ja. & July’ Do Con. Ins. 34 93 96 | hang — easing Cos. Cl Pre 
1,000,000; Deb. Stock, 1923 ...... 3. 85 91 |7,553,590 Feb.& Aug Do do 82 4 JueDeo Japan ......5 eh a Birkenhead -.. LANWA&GW 113 16 
1,195,000 Belfast, 1935 - 34 38 C0 |1,076,100 Feb.& Aug Ceylon Inschd 4 107 9 146 nec nope bfre9 Do Sterling 4 62 ¢;,London and Blackwall Gt. Eastern 122 2 
$000,000 Birmingham Corp. 1946. 34103 § |2'850,000 My. & Nov Do Inscribed 3 £092 /Marwep i Do5%Bnds 5 974 8 weet _— R&C Dog. ...... 12h % 
yt = a DOW issse- : a 80 ee Fon. 8 Ans Jamaica Inse. 4 - 7 | Fb. Aug none bfre 0 Do. .....4 902 Cd ottm rant. R.&C. Gt. Northn. 1:1! 
+950, 600 DIE. cg nsec cctnscese 4 7 700 Ja, & July Manitoba 1910 5 |1 \Ja. Jly. none bfre''0 Do2naSer's eez Ca Desenevas Sroces 
908,150 Blackburn Red. 1930 .. 5 | 84 fe 482,390 Feb. & Aug Maurits. In.1937 4 10) a Jly none bfre2: 47 @tg.of1905 4 82 la een 
1,962,596 Bradford, 1945 .......... 34) 9910: 758,700 Mar. & Sep Natal 1919.... 44103 ¢ MarSep none bfre'?2 5° Stg 0f1907 § 9&4 &= Pres Am : Closn, 
500,000 Bradford, 1954 ..... 3 86 88 309,782 My. & Nov! Do Cons. [nse 4 105 4 pe | Oct Mar, Sep <i +a | £ Name. » Prices 
i,4€4,741 Brighton Cor. Red 1946 34, 99101 [3,026,444 Ap. & Oct.’ Do do 4 Ss eae Mes. Int. ak 62 £3 ; - 
1,706,531 Bristol, 1990-50. .-++ 3. 87 85 [3,714,917 Jne.& Dec Do Inscribed 3 “| Qren Pur orDraw oe a Gone.§ 1¢2 3 | '220031\ Barry vo 3) BS AE 
1,28 086 Do 1925-65 -.-- 3g $9100 }2:178,800 Ja. & July Nwfdind. 1941 34) ity oo 1886 8 “61 66} 246:675 Brecon & Merthyr A.... 4 
1,195,200 Cardiff Stock, 1935 ...... 34 96100 | "320,000 Ja. & July Do In. 1913-38 4 iot 3 \May Qo Cree ees 82 8 lin ee” B.... 8 
1278000 'oeitenham, 1971 ==... $ €5 85 (6,113.200 Ja. & July New 8. Walos, cp yi/FoAMe Hereegae -. 2 |S os | 0,904,291'Caledonian oe Olt 
1,000 Croydon Corp. 1 ‘a BE | 1908-10...... 4 10 w 8 .° seas eves 
"176,400 De. by, 1920-50" .......... 3 85 £7 |,686,300 Ja. & July) Do Inscribed 4 103 1 * 4 ae, as 03 S| 6.800) Rast Lond. . 2nd che, A § 
s7'6s sigisscow. SED cccssse 24 76 78 | 16500000 Ap. & Oct.| Do Inscribed 34) 3310 Ja. Jly a Dostumame .. 1 | 64 *6 723'33 3 Fort! Bridge me 
5S Hastings, 1915-54........ 3 | 85 &> | 12826200 Mar.& Sep Do Inscribed 34) 96:03 MarSep £ as 1 10 2 i vee Gf 
4,190,016 Huddersfield, 1920-40... 3 | 8% 86 | 12500000 Ap. & Oct. Do Ins., 19353 8 89 May Nv Purchare yatiaay 16 oo | See oe 
"600,000 Hull C orp. Stock... 34100 2 | 266,300 Ja. & July N. Zeaind.1914 § 192 5 5 | grtri Jon & July ote | 4,848,450 Glesgow & 8-West - “| 
750,000 Leeds Corp. Stock, ‘1927 23 72 74 | §71.500 Ja. & July) Do Cons. Debs 4.00 Y Doone. R ii. 58 Ode te eearensatt 8S CORRERE «.......000 OUR 
8,060,000| | Do do” .... 3 88 9: |20180302 My. & No»| Do Insc. Stk. ¢ 108 ‘ lartriy. Jen. & July peaciy ila. 8 83 854 tf eee "ies rent ——.: oe 
1,256,908 Leicester, 1934 .......... 34 99101 [9,402,414 Ja. &July} Do do.... 34 99} o, y. & Jule not? =e Rs 15,181, one mae * . 
$,189, 587 Liverpool C orp. Stock .. 35.108 6 [9,658,00( Ap. & Oct.’ Do do 1945 3 | 8/4 8 Qrtrly Jan. July Polll......4 e0 78 112,359,479 Greet PON. 2 0sscoces 
§,050,760 Manchester Red , 1941.. 3. 67 8% 188, 500 Ja. & July|Nova Scotia.. 34) $2 94 oe ‘hemeeh Doty aoe 83 86 | Seasons De wees teens . My 13 44 
ae — eee 19... ~~ os oa sn - Soet penes — Hy 102 ; Sestes April, (et i ieceaaae 3 66 6% tT) 851 De = 25 74 16 
er « ie, re viva ) reece 72 : , a a 
181,980 Do Irredee “mable 7 105 7 64. 000' Ja. & July Dt 1928 4 102 2 |Qrtrly. April, Oct Do Bonds..34 9 76 ,19,695, 131, Lancas shire & Y: rks seve oe | CEM 
2,881, on Nottingham ¢ orp Stk.. 3 89 $1 520,000 Mar. & Sep Do Sg. Bds 1934 4 98. - | Apl Oct June Do Dvinsk & ,  814,000| London & Blackwall.... 4 12 18 
bare Piya Ha. Od $6 0 nara AB et Dur na D007 $ 82M |g ghee ¢ S86 | pee tan. ion, we 2 
Se5 Sateen t Co > 4 g 0 67400 Ja. ’ e \ | ty. ec., June lhe tee ‘ é\ ’ ’ os : 
186, 110 Re m _— nah ¢ ep. Is a st 99130 10867400\Ja ” Queens and, ait: 3 Api Oct Aucust ~ PauloProvof 5 9? 96 | §,522,67( Lond hn. &c., Arb. 44 1? a 
268,37 Southampton Cor. 1915-46 - 79 8. (2,927,900 Ja. & July) DoIn. 1915. 4@ 102 ¢ Ja. Sly. April, Oct. ServianUnfd.4@ 72 8 969,674 Do B... csbenks ‘2 Les 16 
400,000 Brockton, 1932 Ree 83 85 (7,939,000 Ja. & July Do Ins., 19244 16¢ 8 Qrtrly. Spanish4” Bds4 92 aa se 370,711 Do 1879 ' sroveee § UM 2 
716,897 Swansea Corp. Stock 34 97101 (8,616,034 Ja. & July) Do Ins. 1924-30 34:99 1C0, hee January Swedish 1880 on 96 Sas yen 346 - &N a a 3 | 
750, 450 West Ham, 1929 .. 34 85 46 (2,000,000 Ja &July Do dol945 3,100 2 A 1 One Pur +. Draw Do 1888 .. oa 87 \,L"e 411 Lond, & 3 lidated...... 3 | $C 22 
“GAS.800 Wigan Oorp. red. idl 3 |S SF | EIST De Se eee, * | 8% [eb dug Trae Nese Do ieeOl a | lesen eal Ldedon Tiibury, Be. 2. 4 lle iS 
igan Corp. res is ef 75,100 Ja uly Sth. Australia, draw 0 0 | — ee <a 
695,088 Wolverhampton Gor. .. 34 87 0 . YNN1907-18. 6 (100 12 ies ', Turis ee 98 96 | ay ae nepenes HS 
240,000 Ja. & July, Do 1911-1920. § 100 8 /Apl Get September Turkish a “rece 6 (1B 13 
Subject to Stamp Dut 086,000 Ja. & July} Do 1903-1916. 4 |) 10 9 yp Trhte¢ } G' 2) 1,211,625 Metre on mn coos 6 (NG IS 
27 Bristo’ oe a 34100 3 1,365,300 Ap. & Oc ¢ Do 1916 4 101 3 Ap! Oct July Oe ! esi rg Ss os sont” my satan pecueniee’ . 3? 
6,941,200 Leeds, Debs., 1927 ...... 4 10? 3 (6,267,300 Ap. & Oct.) DoIna.1916-36 4 101 3 |JanJly June, Dec. Do Lu( SUL 140,94 idiand ........+0++ tS 
1,066,544 [Do 1927 34 9Ell2 (1,568,300 ro & Oct., Do Ins., 1924 4 "I 6 MarSep PurorDraw Do Unitied 4 9°32 4 a6 ,117,32° North a itis see : +4 90 
1,562,417 Leicester, 1919-44 | 5 83 85 (2,517,800Ja. &July Do do 1939 34 9010: | Qrtrly. dyr P un Pr Uruguay Bds. 34 62 22/23.6253,050 North Eastern ........-- 29: of 
3,518,808 Manchester ............ $ (227 19 |, 850,500\Ja. & July) Do do 1916-26 3 83 cc | Qrtriy. ¢yr P un Pr Do 1896 ....6 92.64) | 960,966)North Loudon 3) 84 86 
955,496 Do 1928................ 3 8? 8 [2,760,100 Ja. & Jaly Do after 1916 3 8 && Qrtrly eyr Pun Pr Do Cons 5 8 2% | 2,845,990! North ee re 4 1C9 12 
5,546.814 Shettield, 1925 3 88 90 (2,131,C00 My. & Nov StraitsSettimt Fb. Ang P, weg orTn ——- x 3 4657 1,456 ORS ae eaters Perpes .. * 4g (108 11 
Conv Bond 4104 €& Jons. Debt. 2 oO 6 1% 7 
3.011.820 My & Nov : 87 33, 92:0 4,342,446, Do i) canbecnentek a - - 
CORPORATION BONDS. 2,923,750 Ja. & July T asmania, 1908 4 106 3 | (a) Last Coupon Paid at 32% of face value 680,766 DO val oF ancevonecone * a Rs 
(Colonial and Foreign.) 5,656,500'Ja. & July, DoIns.1920-40 34) 92) (>) Paid at 43), of face value 1,526,258’ Taff Vale 
1,000,000' Ja. & July Dolns.1920-40 4 105 7 - : xp STOCKS 
& Name 3 ne voy 422,59 aay yee) re ad I Ins. 4 101 & = GUARANTRED SHARBS A 
ne : a Prices, 511,000 Ap. & Uct. Victoria Loan a D & Cons Guar. ¢ (if 
82-5. . @licr 4 FUREIGN STOCKS, BON 8, &c. 2,131,104;Caledonian Con ‘ rH 
4 Alexandria (C.of)Sterl.4%Bds. * 1100 2 [5+478,000 Ap. & Oct. Do Inse. Btk. 4 | CC 2 (Coupons payable abroad.) 2,528,000) Forth an é 
§ Auckland (City of), 1883... 1934-8105 7 |#-000,000,Ap. & Oct. Do Insc. Stk. 4 102 ¢ ' eee Grd 
: 7 . 5.970.000 } } : _— ' 935,450 Glasg & 8.-Weat, Gt 
5 000 Ja. &July Do Ln. of 1885 4 102 £) Divs « Closng ’ 4 
§ —— ae Bad.,5 % Debs. 1917 105 ; 6,00 0\Ja. & July) Doln 1921-6 3 . <4 > Sis Drawings. Name. / Prices. 1,066,083 Great Central ls at Pref 
0 5% Debs 1936/105 7 [Poes. | ta eel ee ae - ‘297.428, Do Rent Charge 
4 Bloemfontein(C of 4% Ins. Stk. 1954) $2 94 9,800 Ja. & July Do 1923 35 an? Vida. Jly — sntine Natl c 178.031 Gt aster® Rent Chge 
4 Bombay (City of), Imp. Trast 2, 107,08 Ja. & July Dolns 1911-26 4 102° 4 Ced.“B"..7 | 45 5é 66.59% Do Consolidated 
Gea Det. , 1959101 2 eee 608.765 - aa yy — Ins : 107 2 | ja Jy Aust.SilverRt 5 38:01 aaa at Northeru Perp. Gtd 
4s"b. Ayres (City of), Bonds .. * 8 9) UU ) UC 0 do 1951 C1 § Do Paper ..6 97 Q Pree : ’ Toate Rent Che 
$ Wape Town (U. of}, Ins. Stic.” 1983) .8iC0 3 cen oon +H ot. _ Fe 3 08 99 May Nr oe "* | Do Gold....4 98 C LY aaatel "+, Gomecttanned Gtd 
& Cape Town Suburbs, Muneip) 5 aan Aan I — 2 ¥ {6 Ja. Sly.) .. -. |Dutch Cts.ex. 2'596.012) Lancashire and Yorks 
ahanaeadice Ins Stk 1951, 94 36 1,100, 00¢ Jne. & Dec Do 1916-36 3 | 87 89 12 guilders 24 74 77 | So2 ‘cenit ondon, Brighton, &¢» 
6 hristehurch (N.7 pe Loan 19261116 9 (2:900,000 Ja. & July Do 1927 3 8 Mr.Spt : DoCertsoflns. 5 : p) | SPREE ee, ee emteed «. § 135 ¥ 
$ Christn a(C.of).Ster.Loan,.900 * | GP1CC rurty ° rench Rutes 99 4 London & N.-W Gita wh ° 
% Copenhagen (City of . i= FOREIGN STOCKS, BONDS, &c. su Oct Germnim.Ln 3 t 24 pe oo — 2 W.Cons. Gtd. 4 US 
4 D ,? Bonds of 1887 : "2 Coupons payable in London.) Ja 77 ~e 1890-4 2% : 8 “2 | 350.000 Met. District, Mid aud 410 4 
ko Bonds of 1@ * “100 ’ we J Jiy tallan, ex 25¢ 9 ¢ ent Charge co 08 
$ Dunedin (C_ of) 5 % Cons. Bds.!1908 100 2 | Divs Date of Nal Closng Ta 7 Prussn. Con. 34 % 32 1,250, 00¢ pe? oot tual Gi d 4\8 pi 
‘ Durban (Boro’ of) Ins. 8tk.1951-3. 94 Due Drawings — Prices. Apl Oct Do 1891 3 80 82 |)9'594'561 Midland Guar. Pr 24 70 Te 
# East Lor orp Ins. Stk. 1954 2 |grurty Mr. Jn. Sep | Argntne. Loar Qrtrly U.8.Fnd.,1907 7,623,775 North Brit. Con. Liew... 3 8) ° 
Har. Bd. Gtd. 1325 100 , & Dex 1884 3 | Qrtrly Do 4 120 24 2'444° 129 9| Do Con No. 1 4 408 i 
on Det 1334 3 :1C' Ja. Jly.Jne. @ Dec.) Do 188-7..5 101 3 ja. Jly vigseie Fas 5 | a6 og | 8866! 903 N.-Kastern Cons. Gt 4 o 2 
mn. tt 19 33 4 Ja Jly Jue. & Dee) DoN. Ct. Ry Coup Bnds. 3 9% 95 8,500 [North Stafford, £20 paid 9 or % 
N.2.) Has r Bd 32 Ext. Gv. Bd. § ry S.-Kast(Rd Ans) 6 ~ 17°2 
Bd. of Wks AprOct Mar. & Sep.’ DoTrs.Cr.’8 102 RAILWAYS 984,300 Do Consolidated ? 
19211 MarSey Mar & Sep. Do Int. Gold z ? 
y of}, Debx i sla : et Loan ’ 44 93 Qf ORDINARY SHARES AND STOCKS PREFERENCE SHARES AND a parts 
ev-< AprOect ine. & rene oStri Bds. 44 4 -¢ : ) BNDs CONTING ( 
Trust Con Ja. Jly. Pur orDraw) Dx Sutralln } 745 $,,Prea Am Name ar pe _— ‘OP BACH SEPABATH YBAB 
19 08 Ja. diy. Riy.Guar. Res4  ¢ 2 3 ies J TeCes 
Do : i Lo-21, 0) Apr Oc Do 1899 ..,. 4 797,833 Karr cocereefaee @ £ f 32 
° — rne Trams rru Apr Oct Do Law3,655 4 & 1,044, 12: De P Pref, Ord. 4% .. } ¢1 §98, 76% meets First a ie 
1416103 & Ja. Jly B. Ayres Wtr 1.014} Do Def. Ord a | 74 77¢) 1,080, aa 
Mexic f Steril. Loan * |i00 2 8 » & De L $,277,86: Caledoniar Orc dinary . 9 3'579,935 10 slot nian, Pref. N .; 
Montes y of) Red. Bds 1 |AprOct Feb, & A. Poof B. Ayr 2 "170, Do Pref. Con. Ord. ... ..! 65 946,341, Do No.2 Z 
Montr C, of) Perm. De 2 | grtriy © Brazil'n G 7c «Do Def. Con. Ord. ... 244 5 | 1,639,890) Do 1678 ‘ 
Do 4% Stg. Cons, Deh Stk. 1932 5 Loan 1879.. 64 2.508.026 Do Def. Ord. No.1... : ? Do 1884 
Napier Har r Bd. Debs 92 7 JneDec = Do 8&3 Loan 4 a 500,000 Cardiff Pref. Ord BC 83 Do Convertibie s : 
New Plyn Has ba Wy 102 4 Apr et ” Do 18 4 1,853,510 Central London Ord. Stock, 72 75 K irbess a \ 4 
45 New ¥ aoe es Apr Oct Do Bads Bg 4 43:4 1,4 City auas ith London e4 Do Pre oton nA i 
‘tinge Boa 158] 1921 116 6 \Martep in Di W of Mina 3,240,790 Kast London Cons. . ove) & O\Glasgow and ©.-5 4 
Do Debent ~ ; 1921 104 ¢ Kaliway ty 2,642,000 Furness, Con. Ord 47 5 Do Pref. N = 4 
Do Con. Bo 194108 € Fb Aug) fo Do 18 64 SE 270 Glagow & S.W. Pref. Ord.) £9 6: Great Central, Eri 2 
Port L . 02 3 Qrtrly Do F I $ & | 6,106,¢ De Def. Ord ; Sag Do 164 é 
Que bes y of) Cons Reg My Nov N Do] 6) ee §,217,,86\Great Central Pref. Ord. ..) 222 Do 1874 
stk. } 3 than 1 §,558,7 Do Deferred ousees @ 12, Do lose ~ 
R le Ja ro (Fee Dist. of} * x $2 Ja. Jiy May & N« Bulgar s 15,362, 88¢ dreat Eastern Ord ¢ Do Copvertibu 
j Mrt 2i 34 1.003.654 Great North of Scotland t De Cenverl 
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! 7 Ni wrth- Eastern, Pref 
a Bi N (max. 5) 5 
Do 1875 ee 
5,082, 43 N. Staffordshire Cons. 
993,090 Rhymney - 
‘580 8.-Kastern C on. Pref. 
Do Preference 
| 9,175 Do Vest. Comps’. 
| $133,277 Taff Vale Pref. Stock 








Scinde 


Do Deb. Stock... 
Sthn. Punjab, L... 
Do Red. De b Stock . 
Nizam 's State—Guar. 
Do M« rigage Deb. .... 
‘ Do Rh gd 
x, 000: West of India Px rtugse. 
Do Debenture Stock... 





158! Do Bonas, 2nd Mort 
700 Cal. &Edmntn Con DbStk 
OC Canada Atlantic ‘ 
0 ¢ inadian Northern x 

Canadian P ac. $100 Shs. 


Do Ist Mrt. Bonds .. 
Do Consolidated Deb 
Do Algoma Breh, lott 
Demerara Orig. Stock . 
. _Do Perpetual Pref. .. 
0 Grand Trunk Pacific Bds 
Do Prairie Section 
Do Lake Superior 
s G.Trnk. of Can.Cen. Stk. 
. oO Guaranteed 





Do Mi of Can... 


Mash or saland lst Mort, 


gaiLWAYS. 


Name 


D0 181 wee ew erences 


Do 1004 ....00- 


t East., Con. Pref... 


Do 1890 eoeceeceeceoes 


1895 ...... 


Northern Perp. Prt. 4 110 12 
Western Con, Pref. 5 140 43 
~ & York.Con. Pref. 3 82 34 
& 8. C. Con. Pref. 5 120 
“pe 2nd Consolidated 5 12) 32 
1. Chat. & Dov. Arb. 44 73 75 
"Po 3nd Preference. . oF 
London & N -Western.. 
London & 8.-Western 


B.& 


do 1884 ........ 


Ix 
“ oe wn, Tilbury, &c. 


owe wlitan Pref. .... 


i ntnsennvase 


Do Co. ivertible Pref... 


District Ex. Pf. 


Do Assented Bx Pf. 
Midland Pe - Pref 
North Brit 

Do E. and G. Pref 

Do Conv. Pref 1874 | e 

Do Irrea. cref. 1875 . 

Do Conv. Pref. 1875 .. 

Do Conv. Pf. Stk. 1879 

Do 184 - 

Do C on. Pref., 189 


on. No. 2 


Con. Aug. 1892 


London 44 % 


InpiaN RatLways 


1,800,000 Assam-Bengal .......... 
00 Barsi Light, £10 2 
0,000 Bengal & N.-Weat, Ltd. 
Bengal Dooars, L. 
4,300, "000 Bengal Nagpur, L., dtd. 
444 surplus profit 
2,000,000 Burma, Limited .... 
800,000 Delhi, Umballa and K. 


deb 


41,914 Kastera Bengal A. Ann. 9/10 
Do “ B" Annuities.... 9 
Do Debenture Stock... 4 

KE. Indian Ann 
Do Annuity B 
Do Def. Ann. Cap.Gtd 

7 4 surp. profit... 


laas DD 
) Irred. Deb. Stk 


»New Deb. Stk Red. 3 


34% Scrip Deb 
Indian Peninsl. Gtd. 
+ 1-20 sur. prft 


Do An, Class A.. 97 
do B - 69-38 
lo Debenture Stk 


Mid. L., Gtd. 4 
+ 4 surplus profits 


0 Madras Gtc 


do.. 
do.. 


00 Re shi kund & Kumaon, L 
P& Del A An 9/11 
9 


) B Annuities .... 
1 Behar 


South Indian Gtd 


plus 4 sur prft. 


3 
Mahratta, L. 34% 


and 4 net earnings. . 


BRITISH Possgssions 


0 Atlantic & Nth. Weatn. 
Gtd. lsat Mt. Bonds .. 
30 Buffalo & Huron £10 h. 
00' Do lst Mt. Perp. Bas, 


© Non-cum. Pref 


© lat Pref. Stock . 
“7  eeapeaon: 
3rd do ae 
» 2nd Ex quip Bo nds 
Perp. Deb. Stock. . 
dc oo . 
G.W. Per Deb Stk. 
» Nth. of Can. Db. Stk 


rr Cons 


1&8.W.Col.1 Mt 


f West Aust. Bds. 
Brunswick lst Mt. 
Consolidated Deb 
8. A. Republic Gtd 
- & Quebec Cap. Stk. 
Perp. Deb. Stock. . 
desia lst Mort - 
L AW & Ott. Ist. Mort 

,Grey& Bruce KR} 
n.&ter. Bds. lstMt. 
ington & Manawatu 
Soares, £1 paid 


1. & Lawrence Shrs. 


Cbeapo.ia St Paul,&e. 


BARBS AND Stocks, WITH 
inguyt ON THB PRoPITA 
BR YBAR. 


§ 
Stk. 4 


A 1953 9/44 
8/84 
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NOMA MOC 


POND SSO eOne Ce Oeono GOwne Pun 


Ce 


do Webentures .. § 


AMBRICAN SHARES AND Bouse 


Present 
Amount. 


8a 
1,500,000 Alabmen OT EP.6Y A 
, 2,500,060 


Do B 





—_———$—_____. 





TH E ECONOMIST. 


RAILWAYS. 


Name. 


805,200 Atlan. 1st Leased Lin 


'60,000, 900 


49,8 8,400 


45,754,400 


Do Pref. 


11237890C Frie Railroad 


47,892,400 
16,000,000 


Do lat Pref. 
Do 2nd. Pref 
149577300 G. Nthn. Ry.U 


95,040,000 Lilinois C os 


10,000,000 


Do 4 


59,127,100 Mexican Central, L. 


63,500,300 M 


23,000,000 


issouri, Kan. & Texas 
28,332,900 National of Mexico Pf 
178632000 N. York Ven. Div. vay 
in London 43 14d. 
58,113,900 New York, Ont., &c. . 
66,000,000 Norfolk & Westn. Com 
Do Adjust. Pref., 47 


155000000 Northern Pacific.... 
31 776850 Pennsylvania 


19,714,286 Pitts. F. Wayne & Chic. 
7% Gtd. by Penns 


70,000,000 Reading, &c., Com. 
89,602,400 Rock Island 


2,490,000 St. Lou. Bdg. 6 

197849200 Southern Pacific ‘ 
Do, Pref. Cap. Stk. 

119900600 Southern Rail 

2 000,000 


7£ 612,800 


Do Prfd 


35479900 Union Pacitic Com... 


569,300 
57.829 600 


Do Pref ‘ on 
31 B29 400 Wabash, &c., Com ran 
Do Preference 


Bon Ds 


1,750,000 Alab. Gt. Sth. 1 Mt 
5,389,000 Alleghany Valley 


Gn. Mort 


148155000 Atchsn, Top., San Fe 


124, 079,500 
775,000 
|72,820,000 


170,963,000 
$3,590,000 


51,347, 006 


*14000( 0 


3,924, 00 
79, 267 


25,858,000 





$3,573,004 


"9,800, 000 


"60835000 


1,360,00 


25,340,000 


1,300, 00 


4 
2 23 1676 00¢ 





Gen. Mrt. Certs. 
Do 100-yr. Adjust. 
Atlantic and Dan... 
Balt. and Ohio Prior 
Lien Bonds ‘ 
Do50-yr Corp. Bds. 
Do Sth. West. Div. 
_ Do Pitts Lake Erie 


Sthrn., lst Mt. 


) Cen. of N.J.,Gn. Mt 
Cent. 
Chesapeake & Ohio 
lst Mortgage 
Do Gen. Coup Bds 
ic. & N. Wat. Deb 
>. Burl. & Qu rey 
Bonds .. ‘ 
cago, Mil. & Bt 
Paul Chic.&L.8.1M 5 
Do Chic. & P.1stM 5 1 
Do Wisconsin and 
Minn. lst. Mort. 
Do Gen. Mt. “A” 4 


Pac. lsc Mort. 


Rock I ,& Pac 
‘St Lou. & N.O. 


00 Cleveland Cinn. &c. 


9,750,00¢ 
10,000,00¢ 


8,946,000 
53 450,000 


8,318,800 
*] 969,00 
*2, 852, 90C 
35,000, 00c 
35,885,000 
16,891,¢CC 
3,699, 500 
4,756, 00€ 

750, 00¢ 





15,000, 00( 
24,679, 00 
14,320,000 
30,000, 00° 
50,000, 006 
15,000, 00 


— 000 
87,000 


5'000. 000 





24,496, 000 
4,000,000 


84,982,000 
19,336,000 


30,578,000 
20,000,000 N. 


7,283,000 N« 


40,400,500 
5,000,001 
215226000 


3 . 
7 1024155 UU 
24 0,000 
+ 17,745,000 
2 


9,900,000 Pen. Gold Bads. 





Prior Lien 
Do lst Cons Mt.. 
N. York & Putnam 
lst Con. Mort, 
N.Y.Cent G. Db.Crts 
Do 
Collat. Gid, Bds 


, Ont., & Wstrn 
Refund Mort. 
k&W.Gen Mt 6 1 
Do lat Con. Mort. ¢ 
De Imp.&Ex. Bds. 6 
ac. G. North. 4 (190 7-21 
Pac. Prior Lien 
Do Gen. Lien ... 
Oregn. & Cal. 1 Mort. _ 
Bonds soos © 


. 441913 105 


Cairo Div..... 
do Ist Coll. Trust 
Mort. Bonds . 
Colorado& Sthn. Re 
fund & Extn. Bds 
Colorado Mid. lst.. 
Den. & R.G. ist Con. 
Mort. 
Do Imp. “Mort. ; 
Det.G.H. & Mil Bas. 
Do Con. Mortgage 
Erie Ist Cons. ...... 
Do Gen. Lien . 
Do Cons. Mrt Bd . 
Do (N.Y. Er@aw.) 
Galvt. & Harris 1 Mt. 
Grand Rapids and 
Ind., Ist. Mort. 


Jen. Gold Bonds 


~o Gold Bonds 
Do Louisville Div. 
Kansas City Sterl. 
lst Mort ae 
Lake Shore & Mich. 
Lehigh Valley Gold 
Bonds ‘eee 
i Tee SO vacees 
Louis. & Nash. Bds. 
Do lst. Mort. Bds. 
N. Orl & M. Div. 
Do Coll. Trust.... 
00 Do Unified ae 
0 Manhattan Con..... 
00 Mexican Cent....... 
Do Inc. Bonds.... 
© Do 2nd Inc. Bonds 
) Minn. Site. St Marie 
& At. 1M. Gd. Bas. 
s Kan. & Tex.1M 
Do do 2nd ..¢ 


Rail. of Mex. 


Mich. Cont 


* Currency. 


00 

Ohio 100 | 
reat Western .. 
De Preferred “R 
Do Preferred “ A’ . 
Do 4% Debenture. . 
82,913,100 Chic. Mil and St. Paul bre 

Do 7% Preferred .... 100 
11,243,700 Cleve. & Pittsbg. Gtd.77 
38,000,000 Den.& Rio Gnd.Cm.8tk 
Do 5% Preference. ... 


Lsd oa Stk 
60,000,000 Louisville & Nashville 


Ist Pit 0 


way... 


> 


> 
Ls 


PPQAOw 


wreew On 


34 1997 


34 1998 
34 1998 


4 


Closng 


4 13 
Renta! Trust Stock Stk 102 6 


$ & 
103001000 Atchison, Topeka, oe. 100 
| 114199500 . 
1521748C0 Baltimore and Ohio . 
Do 4% Prf. Stock 
62,793,700 Chesa veake and 
44,465,100 Chic 
23, 075,000 
\11,372,400 
|26, 127,000 


= 8” 


> 
345354 
€€ 68 
81 86 


594605 


163 68 








1997 02 4 


71 73 


4 
* 
‘ 


E 


sae 


os 


Argutne. 


FP gt 90 pe OG : 
Goh ma on Niprms > ¢ 
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RAILW AYS. 


AMERICAN StTocks—Con 


Name 


2,728,000 Pen. Con. Eq. Trust 
741, Do Cons. Mort. .. 
iN Soo'ne Pennsyl. Co. Ist. Mt. 
Do GirardTrst. G. 


. & Read. Ext. 


Imp 
786,000 Pitts Cin &c.4. Bus. 
1,830, 000 Reading Co. & Phil. 
and ading Gid 
Bonds, 1997 . 

£2,000 St. Louis & 8. Fran. 
5245 Se 20, oon 000 St Louis&S. W.lstMt 
, 5,000,000 St. Louis Bdg.1stMt 
119,250, 000 St. Paul, Minn., and 
Mani. Cons. Mort. 
17,844,000 San Antonio & Aran. 
Pass at 

28, 818,500 Southern Pacific... 
5,116.000 Sth. Pacific ofCal. lst 

Cons. Mort. .. 
‘50, 101,000 Southrao Rly. lstCon 
7,000,000 Term. Rd. Assn.ofSt. 
ane yr. lst Mt. 
(2F,900,000 Te me acific ist 


Mo 
100000000 U olen “Pacific IstRid 
& Lnd. Grant Bds. 
10, 000, a Vendelialk Cons. Mt, 
00 West Shore Guar. . 
00 Wheeling& Lake Erie 


STERLING Bonpa, &c. 
0 Alabama Gt. Sthrn. 

—— Mort 
VO. Tex Db 5 (191 
’ pT De = 1 Debs. 
13¢ 22 | 1,791,400 Allegheny Val ieee 
805,200 Atianticlst Lesd. Ln. 
Trst.,44Mt.Db 4 Fep 
1,055, 200 IllinoisCen. Bonds. 
500 Do ist Mort. —_ 
Mexican Int Rird. 
Pennsylv. Gen. Mrt. 
> Deo Cons. Mort 
»000 Phil & Erie Gen Mt. 
il, 399,800 Phil. 


& Read. Gen. 


Consd. Mortgage 6 1911 10 
$,000,000 St. Paul, Minn 4 and 
Mani. Mtg. 8 


* Currency 


Forsies Raltways. 


Name 


00 Anto(Chiti)& Boliv Df Ord 1 


Do Debenture 4 


Do $y, ist Pref 


Do 5) 2nd Pref. .. 
Do 4% Deb. Stock 


Do 44% 2nd 


B. Agres & K. Ord. Stk. 1.991 


Do Def. Stock 


Do 7% Pref. Shares f 
Do Cons. 7% Prf. Stock 1% 
Do 4% Deb. Stock 

Do 6% Cent. Deb. § 


Do4 : do 
Do 34 do 


100'B Ayres Western, ord. 


Do 5% Pref 


Do 44 Deb Stock , 

. Uruguay East Ext 
Do 5” Deb. Stock ... 
lent. Uruguay N Ext.. ; 
Do 5% Deb. Stock. ... ave 
Do Urugy of M vis L 3 


Do Per. 6% Deo 


Do 4 West Ext 


Do 6% 2nd Deb 
hilian Trnsnd. 6 


ordoba and Rosario Pf 


Do 2nd Pref 


Do 4% lst Deb. Stock. 


Do 6. 2nd do 


Jordoba Cent. ({L h Pref 


Do 5% Deb 


Do4 Deb. Cent. N 


Do Income Deb 


‘ordova & N. Western . 
osta Rica 
Do Ist Mort. Del be. 6 
‘uban Central Ord..... 
Do 54% Cum. Pref 
Do 44% Mort. Debs 
Kast Argent i L., 
Egyptian ita 
y~ Be Pref., rs 


Do Warran's, 54 


0 Entre Rios Ord. ‘ 
0 Do5% Pref. Stock 

0 Grand Russian4 { Nic. Bds 
Gt. W. of Brazil, L., Ord 


Do 6% Prefd 


Do 64 Debenture 
0) Guayac quil & Quito, 6 
lst Mort. Bonds 


Do Railway 


O|Interoce anic of M 
7% Prefd. Shares... 
Do 4% Deb. Stock. .. 

Do 44, 2ndvebStkRed 


Do 7), B Deb 


Do Prior Lien, 5 


Italian 3% Rly. Bds A&b 
Kar sai4é cist Mort 
0 La Guaira & Caracas 

Do 5% Debenture Stk 
yoldina, Shares..... 
Do Deb. Stock 4% 

0 Lima, Limited 
Manitia (1906) 5 
Do 4% “A” Debs..... 
Do 4% “B” Debs.... 
0| Mexican, Limined 
Do ist Preference @% 


Do 2nd do 6 


Do 6% Perp Deb. Stk 
Mex. Sthrn. Ord. Stk. 5% 








eee 


crip 4 194099 


G. Wt.Ord.8tk J 
Do5% Cum. Pref. Stock 120 
Do 4 Deb. Stock aunt 
00 Do 2nd Deb. Stock 
00! Bahia Bl nea& N.W Guar 
§ Bilbao R. & Cant. 
Bolivar 5% Pref 
Brazil Great Southern J 
Ayres Gt. Southn., L 124 
Do Preference, 57 , 
Do 4% Deb. Stock 


0 B .Ayres& Pac. Ord. Stk Lid 20 





“nm 


RES v¥ moe 
~BBHO MOG SS 
Ax 
M&O wr ov 
tee ete NNO Se 


Pref... 





709 


RAILWAYS 


Fousion RalLwars—Con. 


-~ : Jio- 
or No. = Name. Pri_ee 
é 
600,000 10 Midland Cragoay (Le . 
1,179,442 100 Do Debenture Stock 7 
242,600 100 Meqgene .Brazil) Deb 
ond *. yd 1% 2 
1,612,664 100 Moscow-Jaroslaw gtd 5% 6 99 
2,832,000 109 Mesow- Windau- Rybinsk 
Guar. 4 ; ... 76 & 
20,678 20 Nami ir & L stege | By the 
a 14f. pan. } Belgian 12 15 
7,746 26 o g. 6% pref. } Govmt. 27 2 
134,694 10 Nitrat e Railways, Liw Cg Oy | 
30,906 10 Do Preferred Con. .. & 5] 
30,96 10 Do Deferred Con valid 


1,132,900 100 De Ist Mort. Bonds, 5% 


4a 


40,000 10 N cE of Uruguay,L.,Ord sy 
40,000 10 7% Pref scale 
583, 65 com w of Uruguay, L., 6° 

lat pref., &ec 27 ¢S 


295,172100 Do 5° 2nd Preference if !2 
400,000 100 Doé Deb. Stock &c. 98 1C0 
2,798,739 20 Ni ern of France 3% 1721+ 
44,597 2 Onto man(Smyr.to Aidin) 20 21 
1,726,702 100 Ted let Deb. Stk , Red 6 98 
9 0 DoS% 2nd Do 102 § 

f Anatolia, 


R § 
2,233,800 100 Ottoman Smyrna, and 
Cassaba Riy. & Ext. 4 23 








o8 103 


75,000 10 Rio Claro 8 Paul 24254 | 
600,000 100 Deb. Stock g | 
38,690 10 Re ya ar _~ alan ‘ 3gies | 
58,035 10 De » Pre ice is 143 ' 
42,864 20 De ast dasvcl ae 
45'5 20 DoB3 13 14 
1,86) 600 100 Royal Trans Afric “an Ist 
Mort. Bonds a3 9? 


233,300 100 Salvador Pri ie Db.5% 92 







666,100 100 Deo Mort. Debs. 5% .. 73 81 
3,000,000 100 San Paulo (Braz.) L. 195 & 
750,000 100 Do 54. Debenture Stk. 127 29 
728,196 20 South Anstrian aa $5 6s 
3,106,192 20 Do Oblig. Red. 3% .... 122129 
682,782 20 Do 1871 (Serie ) 123124 
1,561,220 20 8. Italian oF 13,14 
00,060 .. South Manse 
Sty Boa Lex A, Ha 
120,000 5 Taltal, L., Ordinay &, Sa 


£,603,120 100 United « ' ‘the Havana (2 53 
1,425,900 100 DoConsol.Irr. Db. 8tk5% 17 
1,000,009 100 Wsatn. of Buenoe Ayres 


Mort. Bonds 5% ....1 °08 10 
BANKS AND DISCOUNT COS. 
Shrs mas Name Shr Pa mae 





80,000 6 African Bkg.Cor. 10 § 44 i 42 
496.000 9 Agricl BofEgypt § | § 
200,006 64 Anglo-Austrian .. 120f 1208 i2, 5 
29.97 8 Anglo-Calfor L 20 10 14 '6 
100,000 15 Anglk-Egyptn.,,L 15 § 134°32 
00 74 Ang o-Foreign, L at. 84 
Anglo-Jap nese S§ 2s 2 
9 Anglo-SAmerican 10 é 
8 Bank of Africa,L 188 64 2 7% 
14 Bk. of Austriasia 40 40 Iu 2 
7 BofB.N. America 50 50 70 72 
8 B.ofBrit.W.Afrea 10 @ié 4) 
18 Bank of Egypt 25 | 124:36 27 
6 Bk. of Mauritius 10 iC 3,5 04 
10 B.of N 8. Wales 20 | 20 42,458 
5 B.of N. Zealand 6% 34 1CaiG@ 
0}4 bo Guar, Stock Stk 10C 
, 


4 Bk. of Rov man ia 6 6 
15 Barclay and Co. 20 8 
11 Brit.of 8 America 20/10 1 

8 CanadnBk {Com $50 $50 16-1 
18 Cap. & Counties SO 10 3s 

12 Chartd. of India, 
Austil., & China 








6 Colonial 5) 
6 Ger. Bk. of Lon., L 0 l 
6p 8) Hong Kn&Shan B, 3 
9 Imperl. Ottoman 20 10 18319 
&ps Linperl. of Persia 64 64 5, 6 
6 Tonian, 5 §| 5 5 
184 Lioyds Ba 50 - 
15 Lon. & Br azil in a 20 | 10 
20 Lon. & County, L 80 | 20 
74 Lon, & Han seatic 20 10 
18 Lon, & I L 10 | § 
20 Lon &R Pi ate, LL; 25 15 
16 Lon. & 8.-Wast.,L 50 | 20 
13 Lon & West, I 06 | 20 
10 Lon. Bk. of Mex ; 
as Amerie a, lL. 10 6 | 9h o9 
251,428 18 Lon. City & Mid. 60 | 124 47,459 
120,000 11 Lon. Jt. Stk., L100 | 15 31438 


100,000 15 Metrop. of Eng 





& Wales 50 § 14 15 

t 10 5 75 8} 

) 10 2&3 M) 
National sO 1 21522- 
{ Mexic« 100 $100 36 39 
,000 12 of N.Zea.,L 7) % Ss 
110,000 ¢@ Natl. B.ofS.Africa 10 | 10 4\0s 
162,333 10 National Diseont 25 § t&'2 
40,000 17 Nat. Pro.ofEng.L 75 104 3-4%> 
215,000 17 Do an 60 12 44,45 
85,425 20 Parrs 100 | 20 8223 
} 61,941 16 Stand ofS. Afr.,L 100 25 ¢4,659 
66,000 14 Un. of Austr, L 75 25 57-58 
000,000 4 DolIns. Stk. Dpts Stk 190 97 3% 
150,000 11 Union Discount l § ill 
229,41 11 ‘Union of Lond.,L 100 154 455- 


¢ BREWERIES & DISTILLERIES 


{ mu 

Sh. Pd Name Prices 
Stk 100 ioe. O & Bons, ‘ ied d 
tk 100 le 4 feret 7 12 
Stk 100 Do ( Debenture Stock 77 82 
Stk 100 Do - Deb. & ‘ 454 
i0 610 oy Per’ ins, & ¢ L $3 
‘Stk 100 Do 3 Deb, Stock 63 
INtk 100 Base i atcliff $7, Preference 3 

Stk 100 Do 44% Mort. De 104 
istk 100 Do 34% B Mort. Deb. Sta «/ Se 
“tk 100 Bieckert s Brewery, #0 85 % 

10 10 Brist Brewery, j j a) 

0 10 Georges & ‘ L pref Ligha 
10 10 Chicago Breweries aaa 
Stk 100 City Lon. Brewery L. Ord 16 2 
Stk 100 Do 5%, P nee 60 7 
1 10 Daniell && jrew s. L.Ord ; 

Ww i Distillers Liz il, Shares 144.5/ 
Stk 100 Guinness,A., Son & Uo., & ; 

{ lary 7 
stk 100 Do X Preference 2 57 
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BREWERIES, &e.—Con. 


Name. 


§ Hodgson # Kingston Brew, L | 


To 4% Debentures... .. 


Ind. poop. & Ov., L., “4%, 


Lion em Limited : 
I st tate ceaenin phinginh 
Do Perp. 6 % Preference . 
Manchester Brew’ ry, L., Ord 
Do First Preference ...... 
Meux's, Limited ............ 
Do 4 % Den. Stock, red. 
Nalder k Collyer's, L., Ord 
Newcastle Breweries, Ord 
New Westminster Brewy., L 
Do 6% Preference ... 
pNort hmptn Brew ry, L. on 
Do Prefe “rence 7 7 
Do § % Debenture stock 


"0 WRhowell's Brewery, L., Ord 


Do 7 % Preference . 

mith, Garrett, & Co.. LU. Ord 
. African Bre nweyies, Ord. 
‘Do 6 % Pref. 

1 }Vhreifall's Brewery. Bas ‘Ord 

1 Do 6% Cum. Pref ieee 


10 United States ome ties 
10 Walker (P. W. and Son).. 
100 Watney, Combe, Reid & Co., 


Limited, Ordinary sanaiee 
Do Deferred Ordinary . 


100 Dod y,cum lst Pref.. 


Do 34° let Deb..... sea 


INSURANCE COMPANIES. 


o Clang | 
aa P 


Div. > Name. s 


10/ ps Aliiance Assur | 20 2 ne 


10/ps. Do (New). 1 
§ 


Atlas Fire & Life 1024 


224 Br. & Fr. Mar. L| 20 
8 Brit Law Fire,L 10 


16 \Cler., Med. & Gn.j 25 24: 


60; Commer, Union 10 
64 ‘Eagle... § 
&, Employers’ Liab.! 10 
18y Equity & Law ...100 
424 Gn. AccFire& Life 5 


10 General Life .... 100 
& Gresham Life . £1 


9 ({tuardian...... 

0 a Mar. 1 

10 |Law Gt. Trust 1 

16 Law L ifes - 

6/6p.8 Law Union and 

Crown .. 101 

he? 6ps Legal & Gen "'L 50 
90 aiv., Lon., Globe St 

}Llp.s Do (ll annuity) 


a 
6 
0 
" 


35,862, 20 London..... 25 124 
32 Lon., & Lane. F.| 25 24 224 2 
10,000 20g Lon. & Lance. L 10 2 


10 Lon. and Prov 


Mar., Limited, 10 
ho ps. Marine........../ 25 4438 
Merchants M.L./ 10 24 33 


5 Norwich U. Fire 100 


20 Ocean Marine .. 25 24 
1 


15 Pelican& B.Emp., 10 
30 «| Pheenix..... 50 
20 (Railway Passngr 10 


40 ‘Rock Life ... S ob ott 
8 ‘Royal Exchange st. 1 

66% Royal Insurance Ip Bes 
174 20 


Scot.Un.& Ntl.‘A 


173; Do“B' ...... 10 3y 129: 
f0/ ps\Sun Fire ....... 10 10/ 3 
0@ Sun Life ....... 10 75 18s: 


Thames & Mer. M. 20 
Yorkshire F. & L., 10 


CANALS AND an 


Name. 


Stk 100 Birmingham Canal 
100 100 Grand Junction Canal.... 
Stk 100 Mond. & India Docks, Pf. Ord 98 1g 


Do Do Def. Ord. 
eee ee OR, oko cae 
Do 4” , * B” Pref. 
Do 3% “A” Deb.... Re 
a Be Rs ncnncc css 
Do 3% “OC” Deb... 
anch. Ship Canal, Pref. 

Millwall Dock . 

Do Preference, BO nccwack 
Do 5 nae Pref ference. 
Do 5 % Debenture Stock . 

Regent's Canaland Dock . 

Do 3% Deb. Stock 





20 20 Suez Canal Shares..... .... 
Stk 100 Surrey Com, Dock Ord 


COMMERCIAL, INDUSTRIAL, ge. | 


1 Aerated Bread, Limited . 
“ Argyll Mot rm Ord 
Do ¢ ( Pref 


Art £ns, Lab. & Gn. Dwell. L 83 ¢ 


Do 44 % Preference, 1879. 
Do 44 do, 1884 . 

Assam Rail. & Trad., Pref. A 

Australian Pastoral . ts 

ae (John) & Co.,  Lim.. 
3odega, Limited. . 

*Bovril, Ord 
Do Def. aaa 
Do 54 % Cum. Pref. 

Bradford Dyers’ Assn.. 

British Aluminium 


British il and Cake Mills 


Do 54 % Cum. Pref. ..... 
Do 44 © Red. Deb. aeitiaiichicinel 


Brunner, Mond, and Co. . L 


Do 7 %'Preference ..... 
\Bryant and May, Limited . 


‘Bucknall (H. and Sons, L.) 


Cantareira Water 5 % Deb.. 
Cassel] and Co., Limited. . 
Cent. Prod. Market of B. A, 


City Offices, Limited. ....... 


Coats J. and P.. 
Do 20 % Prefd Ord. 


Do 6 % Cum. Pref ........ 
Do 33° Deb. week pasha 
Daimler Motor, 1904........ 


jaleety & Co., Limited ein 


| Do 44 % Irred. Deb. Stock 105° 7 


Do 4 & Irred Deb. Stock... 
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6ps N. Brit. & Merc! 26 6428 § 
30 «Northern... 100 1078 8C 
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Name. 





thowmee, Me ules Lae @& Un, de 


Dick, weer EE TO, sscnetes 


Do 6° Cum. Pref.. 


1 1 ic 
$100 $100 Eastman Kodak Common 


Do 6 % Cam. Pref 
Eastmans aecieehanmneededes 


E. C. Powder, Limited 

Eley Bros., Limited . 

English Sewing C otton, Ord. 
Do 5 % Cum. Pref.. 

Do 4% ist Mort. Deb. Stk. 
Fine Cttn.8pin.& Dblg,A.Ord 
Do 5% Cum. Pref .... .. 
Do 4% 1st Mort. Deb. Stk. 
Fore Street Warehouse, nay 


104 Foster, Porter, and Co., L. 
100 General Hydraulic Power, L 
00 Goldsbrough, Mort. &0 0.,L 


A Deb Stock 
Do B Deb. Stock Re A eaee 
Gordon Hotels, Ord . a 
Harrod’s Stores, L. , Ord” he 
Henry (A. and 8. and ( 0,) L 
Home & Col. Stores, ¢ Irf 
Imperia! Tobacco Co., l ref 
Do Pref. Ord. .. esenn 
Do 44 % Deb Stock 


Impd. Industrial Dwellg I. 120 23 


Improved Wood Pavemt i 


Ind. Rub., Gut. Pere. &c., L Is4i6s 


Lagunas Nitrate 

Lever Bros., L, 5 % Pref... 

Liebigs Extract of Mest. L 

Linoleum Manufacturing, L 

Lipton, Limited ........... 
0 § % Cum. Pref ..... 7 

Do 4% Deb. Stock . 

Lister ana Co., L, Ord. 

Do 5 % Cum. Pref 
London Pavilion, Limited. 
Lond. Prod. Clear. House, L 
Lyona (J. and Co.).......... 

agawattee Tea Co., L ... 
Metrop. Dwlings Assoc., &c. 
Milner's Safe, Limited......! 
National Safe Deposit L.... 
Nelson esthera, Laantbr 
Nelson (James)and Sons . 
Niger Co., L., and Red. .. 
Nobel Dynamite Trust, L . 
Pawsons and Leafs, Limited 
Pears (A. and F. Pears, L) 


Do 5 Deb. Stock ........ 
Prices Patent Candle, L... 
Rio de Janeiro City Imp., L 

Do 5 % Debentures ] 


ae 1C0 
RiodeJan. Flour Mills,&c i, 


River Plate Fresh Meat, L.. 
Roberts (T. R % L, eee 
Do 5 % Pref caatnds 
Rotherham (J.)& Co. adi Ord 
Do 5 ae Pref. . 
Do 4% lst Mort. Deb. Stk. 9 
Russian Petrm. and Liquid 
Fuel, Limited, Ord. .... 


Do 64% Cum is tenet 
Salt Union, Ord. ee 
Do Pref ... 


Do 44% Deb. ‘Stock... 
Schweppes, L., 7% Pref. Ord. 
BD BOO 64s oe cccssecs 
Short's Pref Ord. ieeensakes 
Do Def. Ord. 


Slaters, L... .. onan 
Spencer, Turner rand { Ord 
Bolde ‘ro, L 8% prt 


Spiers aa Pond. 

Do 5% Ist Mort. ° 
Spratt’s Patent, Limited. 
Sweetmeat Aut. Deliverv. L 
Telegraph Const., &c., L... 


Under round Elec Rly of Lon 40 


United Alkali, L., Pref er 
Do 5% Mort. Deb. Stock. 
Val de Travers Asphalte, Li 

Waring and Gillow, 6 Pref. 
Do 44% Irred. B. Deb ‘ 

Waterfow&Sons, i oan Ore. 
Do Pref. Ord , . 
Do 34% Cum. Pref.. ‘ 

Weldon’'s, Limited......... 
Do 5% Cum. Pref. ....... 

Welford and Sons, Limited 

Welsbach Incandescent . 

Do Cum. Pref. ; 


ELEC. LIGHTING & POWER. 


10 City of Lond. Electric, Ord 


Do 6% Cum. Pref 


€ County of London f Ord 


Electric Supply (Pref. 


Edmundsons, Lim. wea 
_ m. Electric Supply .. 


ames’ & Pall Mall E ect 
. 7% Pref. 


Westminster Electric ..... | 


FINANCIAL, LAND, AND 


INVESTMENT. 


1 Anglo-French Exploratn. * 

5 Assets Realisation, L .... 
214 Australian Agric ultural . 

5 Aus. Mt. Land & Finance, L 


Do 4% Debenture Stock . 


2 British & American Mrt. 

24 British & Austn. T. & L. iat 
s British route Africa. . 

1 


o 5% Mort. Debs. Red. .. 


Canada C ompany .... 


Debenture Corpor ation, L: 
Do Pref ... on 
Do 4° Deb Stock jeeees 

Hudson's Ba 


24 International Financial, L 
S Land & Mort. of Egypt, L 


Do 5% Mortgage Deb. ... 
Law Debenture Corptn., L 
ae Perpet. Deb... 
N Z. Loan & Mer. Age ney, L 
4% Prior Lien .. 


N. Zealand Trust & Loan, L * | 2 
iit oe 


Peel River Land, &, L 
Peruvian ( —_— 
yo 47 Pref. ~ 

Vo 6% Debs. Red. ... ||. 
RK. Plate Trus ~ tom, 





A Shares.. 
Do B Shares 


Scott. American Invest.,Prf 9% 9 


Scottish Aust. [nvest., . 
Do 6% Gtd. Preference. int 
Do 5% do do 


South Australian .......... 53 : 


Ss ssssssssesssssstsessnustenesssesnesenenen 


THE ECONOMIST. 


| COMMERCIAL, INDUSTRIAL. &c \FINAN,, LAND, & INVEST. f.—20n, | 


Closng |p, Pa. 


1 Trust & Agcy. 
4 Preference Shares, 
§ Trust spod Loan of Canada 


pa she, Corp.,L 85 89 
= 


Mare i‘ OQ. 





MINES on 


tv inow age 0g, L : 





100 aries 
25 Van Diemen's a’ 


PINANCIAL— TRUSTS 


Alliance Investment, . &6S 
American Invst. Trust Pref. oe 5 


Simmer and Ja 


Van ‘yn Gid M Ratos 


> 


Army & Navy Invst., ‘SHIPPING 


Bank I rf. S 
ankers’ nvest. Trost, Pre. 124 Awazo _ i 


Cunard Stean 


Debenture Stock . 
British Invest. Trust Pref. . 





Debe nture Stock .. 1 
Forei n, Amer. & Gen ~~ 


"4 General se N avig 


ov. Trat. bn pi ie 23 10 Leviana (Fre 
Gen aC om "lavess.. 


Do4 ere a ck . 
Govmnts Stk Invest., L., Pr 100° ‘3 


§ Mercantil le Stea 
8 New Zealand s 
10 Orient Ste am Na 
8tk 100 Peninsular & Orien 


Stk 100 Royal Mail Rte 
§ Shaw,Savill&Albio 


10 Union-Castle} 





De oe nture Btoc k.. 
Guardian Invest., 
Industrialand Gen. rdinary 





Del venture St: ck. 
10 Union Steam Shi; 


TEA, COFFEE, AND RUBBER 


——— Stock . 


Debentures Stock . 

Mercantile Inv. & Gen..... 
Do Deferred Stock ae 

De ~_ Stock: ; 


3 


§ British India Tea, L 
1 Chargola Tea Associati 


A Dob, Btock 1¢ Cons. Tea and Lar 





Munic ipal T rust, L., ‘Pref. 


yee 
ooo °orr,m 


Darjeeling Tea, Li: 
Omnium Investane mnt, 
Railw ay De b. Tri ust 


> 


10 Doom Dooma 
4 Debs. nture Stoc 10 Empire of India & ¢ 
Do 4°. Debenture Stock . is 


Railw ay Investment, Pref. 


Railway Share Trast, L., A 


Jokai (Assam) Tea 


1 Jorehaut Tea, Li 
Lanka Plantation - 
Lebong Te a, Lim 

1 _~ + Rubber 
1-10 1 10 Ouvah ( toffee 


| TELEGRAPHS, ‘TELEPHONES. 


Anglo-American, 
Do Preferred 





bast. L. . Pret - 


"De ba nture Stock . 
Stock Conversion 
Submarine Cables Trust. 
UB. & South Amer. Invest 


ay Debenture Stock .. Chili Telephone, L 


Cuba, Limited.. 


Alliance & Dub. max. 10 % Direct Spanish, Lid 


Bombay, Limited 
Brentford Consolidated . 
British Gas Light ....... 
Buenos A wh ented 4 ij. 


Easte rn, Limited 


C CN ON—— DO CO— 
ee ee 


Do4 “Mort Deb. 


‘ castern Extens ton, be 
Commerce ial 4 Easte : 


at N if Ci 
Continental Salen. L 0 |Great Northern o 





ypean, Limited 


oiewadars ’ et Pref 
Gas Light & Coke Ord gem. 


/ Cum. 2nd Pref. iat 





Consolidated Pref. 
Consolidated Deb. 
Hong Kong and China 
Imperis! Continental 
Malia & Mediterranean, L.. 
Oriental, Limited 

5 Ottoman, Limited 

San Paulo, Limited 
» South Me ee Ord... 


Oriental Tueghone, 
Reuter’s, Limited . 

West African, L .. - 
24 West C oast of America, L.. kK 


« 


Cot D Oe 


> 


i 
> 


"300 o 
ed 


<= ee ht ee 0 


Onan rp 


West India and Panama, L 

Do 6% First Preference .. 
67 Second Preference — 
Weaterh Telegraph L “en 


© OO 


+O 5 
i ie OMA Ome . ~~ 


Y St 





~ 
mene 


og 
» 


28 too TRAMWAYS AND OMNIBUS. 


COAL, IROW, AND STEEL. Anglo- Pate Stock 


Armstrom,, Sir W. ; 
Babcock & Wilcox, L, Ord.. 





~ 
_ 


British Electric Tras ti 


Do 5” Pe rp De b 
5 Calcutta, Limited 
City of Birmingham... 


MRK Orr 


Bole :kow, ‘diohen & Co. L 


2 Brown (John), & Co., age 
74 Consett Lron, Limited.... 
Ebbw Vale Steel, Iron, &c., L 
Hadfie ld s Steel Foundry oe 


(Richa, & Sons), L 

and Bullough, es 

4 Nantyglo & Blaina * Pref.” 
New Shariston Colls. L. Prf. 
Pease and Partners, L., Ord. 


~ 


so 
FrORP HOM HM HOFer 





City of Bue nos Ay 
Dublin Unite d (1896)... 


~ 


fa za sth 100 


L 
= 


SawmnnS588+-385-~ 


Lisbon Electric Tramway) 
London General Omnibus . 
London Road Car, L....-+- 
London Street 
London United 5 
Do 4% Deb “— ss 
Metropn. Elec. 
Potteries E lectric 


> 





16417¢ \Stk |100 


— 


Cnowles ...... 
6% Cum. Pref. A .... 
Rhymney Iron, Limited. . 


Debenture s, 1890 . 
South Hetton Coal, L...... 
Vickers, Sons & Co., L., Ord 
he Preference Stock... 


SSanannZt SBS 
= 


rere 
~ 


“oO 


poaht tina 
Do 6% Cum. Pref 


WATERWORKS. 


5 a Limit 
Anaconda Copper 
Arizona Copper, L., Def. .. 
Bechuanaland Expl., 
Cape Copper, Limited 

0 © an Pref. (6 


Cons. Gid. Fields of 8. Any vi 


co 
~ 
- 


Ow ome 


mae aan 
rer 


Cc ‘ons of Ko rst Ari, 





rivaberiey, “Limited 
Metropolitan 
East Londo. 3 
Lambeth, Ked., 
New river 0 


mee 


=>. 
a oO. 


Mors Hom 





2 Copiapo, Limittd ° 
24 De Beers Sa bith eae niece ine .| 14 144 Stk 100 
93 1¢2 (Stk 100 | Southwark and Vacxhal 
Bultfonte:a Obgs. es 
Durban fender I 
Libiola Copper, L 


Mason & Barry, 


B" 3% 
West Middle: se x 3% 
Montevideo Shares . 
q Do lst Deb. 5%.. 
Essex, 1861 (10 % 


Namaqua een L. Sas Limited... 
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(Continued from page 707.) 


, , _ POSTSCRIPT Friday Evening. 

TURPENTINE has displayed considerable irregularity. American SUGAR — Home refined unaltered to-day, fair business done || 
route ant 208 20 April, 398; May-June, 38s 6d; July-December, Ge rman granulated firmer. R.A.V. ready, sold, 13s ogd; a 
SD ee ecwt. Stocks at public wharves March 2tst: American, Z.R.M., at 138; first’ brands, April, sellers, 138, May-June, |j 
>? barrels, as compared with 15,918 barrels same time last | 135 rAd ; May-August done, 13s 23d: and October-December, || 
21,499 ey ear barrels, against 1,023 barrels. Landing, nil, | sellers, t1s 1o4d, f.o.b. Cane firm, quiet, no auctions held to-d 
= barrels Afloat, nil, against nil Total visible | Beet rather irregular; but firm on balance May sold, 11s 53 | 
against oe oly, 22,110 barrels, against 19,202 barrels. Delivered ; 118 64d, and 11s 6d; July, rrs 6$d: August, 11s 74d, 11s 8 
Lor deal = A. 16 630 barrels, against 15,977 tons 11s 74d, and 11s 744; October-December, ros 2d, f.0 gf me | 
, ROSIN | Common strained, spot, 9s 6d; March-Mavy, 9s 3d to working in Cuba, r4o. 


Ip terms. 


pis 


COFFEE,—Brazilian receipts to date 
15.909 ,000 last year A fairly i 
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PETROLEUM —American, 64d to 6id water-white, 74d to 73d; passed off with some irregularity E _ ‘hh lie M ys re bold 
Russian, 5d § 6d; Roemaninn, 695 per geme 548 6d up to 87s; medium, 52s 6d to Sos: Neilgherry, bold, 75 

TALLOW.—The m urket ruled very quiet this week. In auctl mn | 55S; medium, 65s; Costa Rica, g I i colory, 69s ¢ 

tw eadav 1,169 casks were offered, and only 150 sold, prices | to 73s. Futures steady, quiet. May sold 28s 6d, and September || 
- 4? lower. Australian mutton: fine, 33s 3d; fair to good, | 298 44d i | 
an 6d: dark to dull, 27s to 28s. Beet: sweet. 30s 6d; JUTE steady Native firsts, dock, London, sold 10s: tops |] 
co ; 3d; fair to got d 28s god to 29s 6d; dark to dull, 26s od to of ditto, March-April, £16 108: and substitute M. = FE : 


j 


; 6d percwt. Oleo Stearine, 34s. Exported during t 

= home tallow, 420 colonial and foreign. 

k 1om 

ant values show little or no change. London Calcutta, afloat, 4/ 

March-April, 438 9d; April-June, 43s. La Plata, afloat, 39s 
1 Plata, spot, afloat, 39s 3d to 39s; March-April, 309s 


‘he Continent, Calcutta, April-June, 43s 6d ; Bombay, March-Apri 


pl 
-<od: La Plata, April-May, 38s 9d. Quantity afloat from t 

lies, including cable advices, 276,000 quarters, agail 
va urters in 1907, and 182,000 quarters in 1906 


RAPESEED — Market firm Ferozepore, February-March, « 


terms. <35 3d; yellow Cawnpore, March-May, 57s 3d; yellow 
‘yzerat, March April, 578 od; brown Calcutta, \pril June, 52s, LONDON MEAT MARKET. 
id terms: brown Cawnpore, March-May, old terms, 53s 3d Per 8 lbs by the carcase | 
uantity afloat fro he East Indies, per last advices, 4,000 qrs 3 d 
Juat ya at m ‘ : ast re | ; ” ; » 4) on TEPONNO ONG on. a cidareuawewa 2 8) Prime mutton .....ccccccccces 6 4 
wainst 2 ) In 1907, and 8,000 In I900 Middling ditt 3 8) Inferior lamb ‘ w< oe 6 i 
s Prime itt ‘ . tte 6 
COTTONSEED, after being firmer, became easier London : | Inferior ; : ; ; 7 ae ~ ; _ 1 | 
- : : I - i . . . 4 2 First aditto ‘ i 
gyptian, spot, {7 8s od,ex warehouse; March, £7 6s 3d; April, ; Middling ditto............. -s-- 5 6! Pork, First 
fs os 6d; May, £7 10s. Hull: spot, £7 5s; March, £7 5s; LONDON POTATO MARKET. 
\pril, {7 6s 3d per ton. Imported into Lendon since January rst, i Per Cwt Per Cwt 
f = we ep Lincoln Kidneys ........ 4s Od Lincoln Sharps Express .. 43 0d | 
1,260 tons, against 27,280 in 1907, and 22,950 tons In Ig00. Bedford Up-to- Dates 2. $5 Od Scotch Grey Soils .. 5s Od 
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Or ! il wd is at o1 remmad ha 


The STOLZENBERG SYSTEM is the TRUE OFFICE TIME SAVER 


ONE MATTER, ONE FILE. 
Ev, - 


rmveryv tact every ettel every t 
in ne subject in one fil 

COLOUR CLASSIFICATION. 
Kivery file in a colour heme which indicates 
departmental divisions 


Busy Men should call and see Stolzenberg System. 


THE STOLZENBER 


50-53 BISHOPSGATE ST 





DOMINION OF CANADA 4 PER THE BUENOS 


irket letter unaltered. Town tallow, 29s 9d; melted | 415 15s, c.f, and i. 


LINSEED.— Business has been generally quiet during the week, 








man keeps addi permi 


Also at Glasgow, Newcastle-on-Tyne, Manchester. 


RAILWAY COMPANY, LIMITED, 


he HEMP firmer. G.S., May-July,done £23; F.C., June-August, |} 
buyers, {24 ros, c.f. and i 
METALS —Tin at first change irr gular a: d easier, and at after 

;. | hoon meeting forward rather firmer Straits ash, closed at j] 
\q.| £143 tos; and three months, /142 5s. English ingots +4 
To | £145.. Copper at first ‘change active ard rather lower, and 
} | second session dearer. Standard, spot, closed, f61 7s 6d; a i 
ie three months, {61 175 6d. Electros dearer, at (62. Lead easier 
ist » Engi h, #14 12s 6d; soit foreign, prompt, and March seller 
#14 78 6d. Spelter quiet. Ordinary brands, April, done, /: 

lron stead Cleveland, 52s 6d cash; and 51s 6d one month a 


Id 





zen ber ~ tem ( ver 4 r deta ‘ (+ 


. mylicit da and 


EXACT STORAGE. 


10,000 files ib-divided 
ts ments, ind leave t} essent t 


put ur tinge 1 it t 


Explanatory Sooklets on System or Office Furniture FREE. 


G PATENT FILE CoO., 


REET WITHOUT, LONDON, E.C. 


AYRES AND ROSARIO 





CENT. DEBENTURES 1912. DELICIOUS 
csi Notice is hereby given that the TRANSFER : COFFEE } 
f Montreal beg to tify the lers BOOKS of the Seven per cent. Preference Shares, eS Eee | 
jot A ent Letters and Scrip appertaining to the Consolidated Seven per cent. Preference Stock, j 
\4 t« le tL miscarriage mail Consolidated Ordinary Stock, Deferred Stock, and i 
| t be ready for exchange for New Shares, 1906, of this Company will be CLOSED 
and therefore that the Six months n 2nd April to 23rd, both days inelusive By orde i 
i’ cine e lst April next ill be PAID F. FIGHIERA, Secretary 
fafter that date on presentat of 3a Coleman street, London, E.C., i 
t Lette ind S« p Plea te 26th March, 1908. 
ent Letters and Set ¢ - - 
f Montrea 47 Threadneedte . 
ear days for examination, and For Sale by Private Tender, 
Ly yw be had } A 


“hu aagee MANGANESE MINE. 


naan For further partic 


THE METROPOLITAN GAS CO. OF | GRAZEBROOK, Soli 


MELBOURNE. erm 





£100,000 DUE Ist APRIL, 1908. 


Bank of Australia, Limited,  apgipicran Worps: 
DEBENTURES on and after Ist 


; Five LeTTer Grovps. 457,000, with at least two letters difference, and a check letter. 
three clear days fot DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 


} t be left 


» And forms for specifying same may and have been included in the New Berne Official Vocabulary. . 

I ition.—For the Commercial Pank Explanatory Prefaces and Specimen Pages will be sent on Application, 

Ltd : 7 : Spc Co., Lrp., 54 Grace- | 
| .W.W ’ Manacer. Warretaw’s TeLecrara CypHer Orrice, 39 Lombard street E.C.; SpoTTiswoopE ‘ ‘ 
as te on ‘ Within EC. pees church street, E.C.; Lonomans, Green & Co., 91, FifthAvenue, New York; Patmen, Hows & Co., | 


23rd March, 1908. 


WHITELAW’S TELEGRAPH CYPHERS. 


Manchester; James Macienoss & Sons, Glasgow. 


« BLUE 


lars apply to BENNITT & 


ors, 32, Waterloo street 


For Breakfast & after Dinner 





(With at least two } 1,020 millions, and 160 millions extra words. 
letters difference). 401 
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Publications. 


THE GREAT 
AMERICAN RAILROADS. 


Are being described in 
interesting manner in a_ series of 
articles now running in the pages of 


MOODY’S MAGAZINE, 
the well-known American’ Investor's 
Monthly, under the management of John 
Moody, the leading authority in the 
States on the general subject of Railway 
Investments Among the companies 
treated are the Reading, Union Pacific, 
Pennsylvania, New York Central, Great 
Northern, etc The series is creating 
wide comment, and should be of special 
interest to English and Continental Inves- 
tors who own American Securities. 

MOODY'S MAGAZINE is is-ued 
at 14s. per annum. It covers all American 
and Canadian Investment subjects Is 
invaluable for a!l first-hand information on 
American Rails, Industrials, etc 












a popular and 


35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
16, Copthall Avenue, E.C. 


Progress of the 


|and Political 
should read 


TheN ation 


| EDITED 


























































































































H. W. MASSINGHAM. 


Everyone who desires to be well informed 
on Current Affairs, including the Social 
World, 















| The Best and Brightest of the Weeklies’ 





the Chief Features are 
‘DIARY OF THE WEEK. 
\ itome e salient Fea 


| ra col se TOrm. 
POLITICS AND AFFAIRS. 
| | wT coding oe 


ure AND LETTERS. 

| } 
| tiie. ait ie 
|THE WORLD OF BOOKS. 
“THE WEEK IN THE CITY. 


ind 


Sold at all First-Class Bookstalls and 


| 
| Newsagents. 
| EVERY SATURDAY. 


Price 6d. 


On receipt of a postcard a sample copy will | 


be sent. 


1 14, Henrietta St., Covent Carden, W.C. 


NEW EDIT 


IONS OF 


WALTER BAGEHOT’S WORKS. 
LOMBARD STREET, 


MI 
\t 


Rex sed EB t , with eee gy 
E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co. 
Dryden House, 45, Gerrard St., W. 


LEPERARY STUDIES 


‘MISCELLANEOUS ESSAYS, 


WITH ADDITIONS NcI 


THE CHANCES OF A LONC CONSERVATIVE 

RECIME IN ENCLAND, &C. 
LONGMANS, GREEN 
Row. London, E.C. 


i 


. Ltd, 


& Co., 59, Paternoster 


together 


a 


THE ECONOMIST. 


{ublications. —(Cuntinued. ) 


THE BEST SEALING WAX 


FOR ALL PURPOSES IS 


The “Bee Brand” 


WATERSTONS MAKERS 


While for THE BEST PURPOSES six qualities may be 
recommended, special qualities are made to order 
for Banking, L agu and Merc antile purposes. 

For Parce ts‘ Bee Brand “ae Brown, or Colour- 
less Wax is made in degrees of a 
suited to the pac hen papers sank 

For BottiinG the ** Bee Brand” 
brightness and variety of « ur. 

The Bee should be on the end of each stick. By 


asking for it good value is secured. 


“Sate Bind, Sate Find.” 


To be had from the principal Stationers : 


CEORCE WATERSTON & SONS, 


LONDON AND EDINBURGH, 


jJhesiveness 


is unequalled for 


Iniestor s 





| March 


LL 


28, 1908. 


Publications.—(Consinued)— 
The National Budget, | 
WITH TH! 

GrRowTH oF Exprx; ITURE 
AND Taxation. 


Four Articles Reprinted from 
-~ ° 
Che Economist. 


Published at t} 

Granville House, Arunde! 
London, W.C 

Price THREEPENCE, post free, 


ie Othce 


Street 











Monthly Manual. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 


of Stocks 


with articles and notes uy 


SPEGIAL 


on current 


The March Number, to be published on April 2rd, will contain 


and Shares. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginni: mor 
(generally on the 2nd), and is by far the MOST COMPLETE PERIODICAL, RE( ORD 
existence of the dealings throughout the United Kingdom during. and up to t t 1a 
each month, in every description of Stocks and Shares, &e. The MANUAL 
of three thousand securities, with their variations in price during the n 
vear, the dividends recently paid, and the ield to an investor at pre 
‘Summary of Profit and Loss Accounts *’ presents a comparison of Ind 
not to be found elsewhert The MANUAL also ul Re 


contains a Financial 


top 
pl 


ARTICLES 


on 


EUROPEAN GOVERNMENT STOCKS 
OMNIBUS FINANCE 


THE NEW POLICY OF THE 


JOINT STOCK RESULTS 
THE STOCK EXCHANGE 


INDIAN MINING COMPANIES 
IN 1907 


IN MARCH, &c., &c. 


Price 1 -; by post, 1 13. 


Offices: 3 Arundel St., Strand, London, W.C. 








THE 


FINANCIER. 


HE FINANCIER,” New Yo Co! 
about 180 representative banks and trust « 
n nearly everv. State in the Unior 1 ( 
! fh nad, and Wn Scotland. Th a OV hy Pye 
The } } Cre he ld hy the ) ‘ j ) 1} l ] 
he | ( | rst t nd ClLSC WHEE ly ida on ) I 
' 
} noted ‘ ly two } ndred banks ry ( Hye { ! o 
| thea ive ol supple en ( ele to | og the I 
Sa 
} bu hes hy ) thre te} oO ( | nane. \ 
| 
| for hank rnd | } : 45 : : 
} 1 l LO! baNKS and hHivh-¢l Mhnane | MONVOSITIO] | 
| ; : 
he foremost paper printed in) An 
More than Fifty per cent. of the new Reserve Account 
| opened by National Banks throughout the United States 
go to Banks which advertise in «= The Financier 
| 
| Subs ption in Europe, S11 per annum. mal ( 


| 


Thames Street, New York. 











